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5(680(1
(Q� HVWH� WH[WR� VH� UHFRJHQ� ORV� UHVXOWDGRV� GH� XQD� HQFXHVWD� TXH� VH� KD� UHDOL]DGR� SDUD� HYDOXDU� OD�SRVLEOH� LQFLGHQFLD� GH� OD� SROtWLFD� VHFHVLRQLVWD� GHO� *RELHUQR� 9DVFR� ²FRQRFLGD� FRPR� 3ODQ�,EDUUHW[H² HQ� ODV�HPSUHVDV�PHGLDQDV�\�JUDQGHV�GH� OD�UHJLyQ��(Q�HOORV�VH�FRPSUXHED�TXH� ODV�HPSUHVDV�YDVFDV� HVWiQ� IXHUWHPHQWH� LQWHUUHODFLRQDGDV� FRQ�HO�PHUFDGR�QDFLRQDO�HVSDxRO��SRU� OR�TXH�OD�VHFHVLyQ�SXHGH�LPSOLFDU�LPSRUWDQWHV�SpUGLGDV�SDUD�HOODV��$GHPiV��VH�FRQVWDWD�TXH�HVWDV�HPSUHVDV�VRQ�VHQVLEOHV�DO�WHUURULVPR�\�D�OD�VLWXDFLyQ�SROtWLFD�DO�SODQLILFDU�VXV�LQYHUVLRQHV�\�DO�WRPDU� VXV� GHFLVLRQHV� GH� ORFDOL]DFLyQ� GH� VXV� LQVWDODFLRQHV� IXHUD� GHO� 3DtV� 9DVFR�� 9DORUDQ�QHJDWLYDPHQWH� HO� 3ODQ� ,EDUUHW[H WDQWR� HQ� HO� FRUWR� FRPR� HQ� HO� ODUJR� SOD]R� 8Q� SRUFHQWDMH�VLJQLILFDWLYR�GH�HOODV�FRQVLGHUDQ�TXH�VX�DQXQFLR� ²TXH�WXYR�OXJDU�HQ�VHSWLHPEUH�GH�����² KD�SURGXFLGR� HIHFWRV� SHUMXGLFLDOHV�� VREUH� WRGR� HQ� VXV� YHQWDV� \� HQ� VX� UHODFLyQ� FRQ� ORV� FOLHQWHV��$VLPLVPR��PiV� GHO� ��� SRU� ���� KDQ� HVWXGLDGR�� GH�PDQHUD� IRU PDO� R� LQIRUPDO�� OD� DGRSFLyQ� GH�SRVLEOHV�PHGLGDV�SDUD�HQIUHQWDU�ODV�FRQVHFXHQFLDV�GHO�3ODQ��(QWUH�HVDV�PHGLGDV��XQD�FXDUWD�SDUWH�GH�ODV�HPSUHVDV�FRQWHPSOD�OD�SRVLELOLGDG�GH�DEDQGRQDU�HO�3DtV�9DVFR�
3DODEUDV�FODYH��6HFHVLyQ��3ODQ�,EDUUHW[H��(PSUHVDV��3DtV�9DVFR��(VSDxD�$%675$&7
7KH�SUHVHQW�WH[W�WDNHV�DFFRXQW�RI�WKH�UHVXOWV�RI�DQ�HQTXLU\�GRQH�LQ�RUGHU�WR�HYDOXDWH��WKH�SRVVLEOH�LPSDFW� WKDW� WKH� VHFHVVLRQLVW� SROLWLF� RI� WKH�%DVTXH�*RYHUQPHQW� ²NQRZQ�DV�3ODQ� ,EDUUHW[H²PD\�KDYH�RQ� WKH�PHGLXP�DQG�ELJ�ILUPV�RI� WK H�UHJLRQ��7KHVH�UHVXOWV�FRQILUP��WKDW� WKH�%DVTXH�ILUPV�DUH�VWURQJO\�LQWHUUHODWHG�ZLWK�WKH�QDWLRQDO�6SDQLVK�PDUNHW��VR�WKDW�VHFHVVLRQ�FRXOG�LPSO\�VLJQLILFDQW�ORRVHV�IRU�WKHP��$GGLWLRQDOO\�LW�LV�SURRIHG�WKDW�WKHVH�ILUPV�DUH�VHQVLWLYH�WR�WHUURULVP�DQG� WR� WKH� SROLWLFDO� VLWXDWLRQ�ZKHQ�SODQQLQJ� WKHLU� LQYHVWPHQWV� DQG� WDNLQJ� WKH�GHFLVLRQV�DERXW�ORFDWLQJ�WKHLU�IDFLOLWLHV�RXWVLGH�WKH�%DVTXH�FRXQWU\��7KH�3ODQ�,EDUUHW[H LV�YDOXHG�QHJDWLYHO\�QRW�RQO\� LQ� WKH� VKRUW�� EXW� DOVR� LQ� WKH� ORQJ� WHUP� E\� WKH� ILUPV�� $Q� LPSRUWDQW� SHU FHQWDJH� RI� WKHP�FRQVLGHU� WKDW� WKH� DQQRXQFHPHQW� RI� WKH� SODQ� ²ZKLFK� WRRN� SODFH� RQ� 6HSWHPEHU� ����² KDV�SURGXFHG� QHJDWLYH� HIIHFWV�� HVSHFLDOO\� RQ� WKHLU� VDOHV� DQG� RQ� WKHLU� UHODWLRQ� WR� FXVWRPHUV�� )RUW\�SHUFHQW�RI�WKHP�KDYH�VWXGLHG��IRUPDOO\�RU�LQIRUPDOO\��WKH�SRV VLELOLW\�RI�WDNLQJ�PHDVXUHV�DLPHG�DW�DIIURQWLQJ�WKH�FRQVHTXHQFHV�RI�WKH�SODQ��2XW�RI�WKHVH��D�TXDUWHU�SDUW�RI�WKH�ILUPV�KDV�WDNHQ�LQWR�DFFRXQW�WKH�SRVVLELOLW\�RI�OHDYLQJ�WKH�%DVTXH�FRXQWU\��
.H\ZRUGV� 6HFHVVLRQ��3ODQ�,EDUUHW[H��ILUPV��%DVTXH�FRXQWU\��6SDL Q
�(VWH�WUDEDMR�KD�FRQWDGR�SDUD�VX�UHDOL]DFLyQ�FRQ�XQD�D\XGD�ILQDQFLHUD�GHO�,QVWLWXWR�GH�(VWXGLRV�)LVFDOHV��0LQLVWHULR�GH�+DFLHQGD���/RV� DXWRUHV�DJUDGHFHQ�HVWD�D\XGD�� VLQ�FX\R�FRQFXUVR�QR�KXELHUD� VLGR�SRVLEOH�OOHYDU�D�WpUPLQR�OD�LQYHVWLJDFLyQ�
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���,1752'8&&,Ï1�
'HVGH� TXH�� HQ� DJRVWR� GH� ������ ORV� SDUWLGRV� QDFLRQDOLVWDV� TXH� JRELHUQDQ� HQ� HO�3DtV� 9DVFR� ²HV� GHFLU�� HO� 3DUWLGR� 1DFLRQDOLVWD� 9DVFR� �319�� \� (XVNR� $ONDUWDVXQD��($�² VXVFULELHURQ�XQ�DFXHUGR�FRQ�OD�RUJDQL]DFLyQ�WHUURULVWD�(7$�FRQ�OD�ILQDOLGDG�GH�©GDU SDVRV�HIHFWLYRV�SDUD�OD�FUHDFLyQ�GH�XQD�LQVWLWXFLyQ�~QLFD�\�VREHUDQD�TXH�DFRMD�HQ�VX�VHQR� D�$UDED��%L]NDLD��*LSX]NRD��/DSXUGL��1DIDUURD� \�=XEHURD�«�\� HQ� HO� FDPLQR� GH�FUHDFLyQ�GH�HVD�LQVWLWXFLyQ�VXSUHPD��LPSXOVDU��DSR\DU�\�SDFWDU�WRGDV�ODV�LQLFLDWLYDV�TXH�WHQJDQ� FRPR� REMHWLYR� OD� VXSHUDFLyQ� LQVWLWXFLRQDO� \� HVWDWDO� H[LVWHQWH� DFWXDOPHQWHª��� OD�FXHVWLyQ�GH�OD�VHFHVLyQ�KD�HVWDGR�HQ�OD�SULPHUD�OtQHD�GH�OD�DJHQGD�SROtWLFD�GHO�*RELHUQR�9DVFR��(O� SULPHU�SDVR�TXH� VH�GLR�SDUD� VX�FRQVHFXFLyQ�� IXH� OD�'HFODUDFLyQ�GH�/L]DUUDVXVFULWD��HQ�VHSWLHPEUH�GHO�PLVPR�DxR��SRU�ORV�UHIHULGRV�SDUWLGRV��DGHPiV�GH�,]TXLHUGD�8QLGD��+HUUL�%DWDVXQD�\�RWUDV�RUJDQL]DFLRQHV��(Q�HOOD�VH�HVWDEOHFtD�HO�REMHWLYR�GH�ORJUDU�XQ�DFXHUGR�FRQ�ORV�(VWDGRV�HVSDxRO�\�IUDQFpV��VHJ~Q�HO�FXDO�VH�KDEUtD�©GH�GHSRVLWDU�HQ�ORV� FLXGDGDQRV� GH� (XVNDO� +HUULD� OD� ~OWLPD� SDODEUD� UHVSHFWR� D� OD� FRQIRUPDFLyQ� GH� VX�IXWXUR�\��GH��UHVSHWDU� OD�GHFLVLyQ��SRU�SDUWH�GH�ORV�(VWDGRV�LPSOLFDGRVª���6LQ�HPEDUJR��ORV� UHVXOWDGRV� GH� ODV� HOHFFLRQHV� DXWRQyPLFDV� GH� ����� QR� SHUPLWLHURQ� DYDQ]DU� HQ� XQ�SUR\HFWR�OHJLVODWLYR�WHQGHQWH�D�GDU�PDWHULDOLGDG�MXUtGLFD�DO�GHVHR�VHFHVLRQLVWD��SRU�OR�TXH�KDEUtD�TXH�HVSHUDU�D� OD�OHJLVODWXUD�DELHUWD�HQ�������GHVSXpV�GH�XQDV�QXHYDV�HOHFFLRQHV��SDUD�TXH�HO�*RELHUQR�9DVFR�DYDQ]DUD�HQ�HVH�VHQWLGR��<��GH�HVWH�PRGR��IXH�HQ�VHSWLHPEUH�GH������FXDQGR�HO�OHKHQGDNDUL�,EDUUHW[H�SURSXVR�DQWH�HO�3DUODPHQWR�9DVFR�HO�SUR\HFWR�GH�8Q�QXHYR�HVWDWXV�GH�OLEUH�DVRFLDFLyQ�FRQ�HO�(VWDGR�HVSDxRO�SDUD�XQD�QXHYD�HWDSD�FRQ� HO� ILQ�GH�©DOFDQ]DU�XQ�SDFWR�SDUD� OD� FRQYLYHQFLD�EDVDGR�HQ� HO� UHFRQRFLPLHQWR�GHO�GHUHFKR� GHO� 3XHEOR� 9DVFR� D� VHU� FRQVXOWDGR� SDUD� GHFLGLU� VX� SURSLR� IXWXURª�� (VWH�SUR\HFWR��JHQHUDOPHQWH�FRQRFLGR�FRPR�3ODQ�,EDUUHW[H��VH�KD�LGR�FRQFUHWDQGR�D�OR�ODUJR�GH� XQ� DxR�� FRQILJXUiQGRVH� FRPR� XQ� SUR\HFWR� GH� OH\� TXH�� DXQTXH� VH� SUHVHQWDUi�IRUPDOPHQWH�HQ�RFWXEUH�GH�������KD�VLGR�GHVYHODGR�HQ�VX�FRQWHQLGR�IXQGDPHQWDO�SRU�HO�OHKHQGDNDUL� XQ� PHV� DQWHV� GH� HVD� IHFKD�� \� SXEOLFDGR� D� WUDYpV� GH� XQD� ILOWUDFLyQ�SHULRGtVWLFD�HQ�MXOLR�GHO�PLVPR�DxR��
1R� VH� HQWUDUi� DTXt� HQ� HO� DQiOLVLV� GHO� UHIHULGR�SUR\HFWR�SDUD�GHVWDFDU� VX�GXGRVD�FDOLGDG� GHPRFUiWLFD� R� VX� VHJXUR� FRQWHQLGR� LQFRQVWLWXFLRQDO��� QL� SDUD� GLVHFFLRQDU� VX�IRUPXODFLyQ��6LPSOHPHQWH�VH�VHxDODUi�TXH�VX� ILQDOLGDG�~OWLPD�HV�GDU�VDWLVIDFFLyQ�D� ODV�DVSLUDFLRQHV� GH� OD�PLQRUtD� QDFLRQDOLVWD� H[LVWHQWH� HQ� HO 3DtV�9DVFR�� VHSDUDQGR� pVWH� GH�(VSDxD�D�WUDYpV�GH�XQ�SURFHVR�GH�VHFHVLyQ��8Q�KHFKR�GH�HVWH�WLSR��GH�SURGXFLUVH��QR�VyOR�LPSOLFDUtD�OD�UXSWXUD�GH�ORV�YtQFXORV�SROtWLFRV�GH�OD�UHJLyQ�FRQ�(VSDxD��VLQR�WDPELpQ�FRQ�OD�8QLyQ�(XURSHD�� SXHV� DO� VHU� pVWD� XQD� RUJDQL]DFLyQ� GH�(VWDGRV� QDFLRQDOHV�� FXDOTXLHU�VHJUHJDFLyQ� HQ� XQR� GH� HOORV� FRQOOHYDUtD�� SDUD� OD� HQWLGDG� VHJUHJDGD�� VX� VHSDUDFLyQ� GHO�FRQMXQWR��GH�IRUPD�TXH�VyOR�SRGUtD�UHLQJUHVDU�HQ�pO�WUDV�XQ�SURFHVR�GH�QHJRFLDFLyQ�TXH��

� &IU��3DFWR�319±($�(7$��LQFOXLGR�HQ�%DUEHUtD�\�8Q]XHWD���������SiJV������D������ &IU��'HFODUDFLyQ�GH�/L]DUUD��LQFOXLGD�HQ�%DUEHUtD�\�8Q]XHWD���������SiJV������D������ 9LG�HO�WH[WR�HQ�%DUEHUtD�\�8Q]XHWD���������SiJV������D������ 9LG��³(VWDWXWR�SROtWLFR�GH�OD�&RPXQLGDG�/LEUH�$VRFLDGD�GH�(XVNDGL´��$%&�����GH�MXOLR�GH�������SiJV�����D����� 9LG��VREUH�HVWH�WHPD�2QDLQGtD�\�*XHYDUD��������� 9LG��HO�FRPSOHWR�DQiOLVLV�GHO�\D�FLWDGR�SUR\HFWR�GH�³(VWDWXWR�SROtWLFR�«´�UHDOL]DGR��D� OR� ODUJR�GH�XQD�VHULH�GH�RFKR�DUWtFXORV��SRU�3HQGiV��������
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VHJXUDPHQWH�� VHUtD� PX\� GLILFXOWRVR� GHELGR� D TXH� FXDOTXLHUD� GH� ORV� PHQFLRQDGRV�(VWDGRV��LQFOXLGR�HO�VHFFLRQDGR��WHQGUtD�GHUHFKR�D�YHWDU�HVD�HQWUDGD��
3XHV� ELHQ�� OR� UHOHYDQWH� GH� XQD� VLWXDFLyQ� GH� HVWH� WLSR�� D� ORV� HIHFWRV� GH� OD�LQYHVWLJDFLyQ�TXH� DTXt� VH� H[SRQH�� HV�TXH� HO�KHFKR�VHFHVLRQLVWD��SRU� OR�TXH LPSOLFD�GH�UXSWXUD� UDGLFDO� GHO�PDUFR� LQVWLWXFLRQDO�GH� ODV� UHODFLRQHV�HFRQyPLFDV��JHQHUD�XQ�PDUFR�GH�LQFHUWLGXPEUH�H�LQHVWDELOLGDG�TXH�SXHGH�SHUMXGLFDU�VHULDPHQWH�D�ODV�HPSUHVDV�\��SRU�HQGH�� D� OD�HFRQRPtD�YDVFD���(OOR�QR� VHUtD� VLQR�HO� UHVXOWDGR�GH� OD�FRQMXQFLyQ�GH�FXDWUR�IDFWRUHV�LQWHUUHODFLRQDGRV�TXH�VH�UHIXHU]DQ�PXWXDPHQWH��
� (Q�SULPHU� OXJDU��GH� OD�DSDULFLyQ�GH�EDUUHUDV�DO�FRPHUFLR�H[WHULRU�YDVFR�FRQ�(VSDxD�\� ORV�GHPiV�SDtVHV�GH� OD�8QLyQ�(XURSHD��(O�HVWDWXV�GHO�3DtV�9DVFR�VHUtD�HO�GH�XQ�SDtV�WHUFHUR�\��SRU�WDQWR��VXV�RSHUDFLRQHV�FRPHUFLDOHV�HVWDUtDQ�VXMHWDV�DO�FRUUHVSRQGLHQWH� WUDWDPLHQWR�DUDQFHODULR��DVt�FRPR�D�OD�UHDOL]DFLyQ�GH� WUiPLWHV� HQ� IURQWHUD�� FRQ� ORV� FRQVLJXLHQWHV� VREUHFRVWHV� ILVFDOHV� \� GH�WUDQVDFFLyQ�
� (Q� VHJXQGR� WpUPLQR�� GH� OD� H[FOXVLyQ� GHO� 3DtV� 9DVFR� GHO� iUHD� GHO�(XUR��/D�UHJLyQ�WHQGUtD�TXH�DGRSWDU�XQD�QXHYD�XQLGDG�PRQHWDULD�\�VRSRUWDU�ORV�FRVWHV�DGLFLRQDOHV�GH�ODV�RSHUDFLRQHV�FDPELDULDV��DGHPiV�GHO�ULHVJR�LQKHUHQWH�D�ODV�IOXFWXDFLRQHV�GHO�WLSR�GH�FDPELR�GH�VX�PRQHGD�FRQ�OD�HXURSHD�
� (Q� WHUFHU� OXJDU�� QR� VRQ� GHVFDUWDEOHV� XQDV� UHDFFLRQHV� DGYHUVDV� GH� ORV�FRQVXPLGRUHV�� VREUH� WRGR� ORV� HVSDxROHV�� FRQ� UHVSHFWR� D� ORV� SURGXFWRV� GH�RULJHQ� YDVFR�� 'H� SURGXFLUVH�� D� ORV� HIHFWRV� QHJDWLYRV� GH� OD� QXHYD� VLWXDFLyQ�FDPELDULD�� VH� DxDGLUtD� XQD� SpUGLGD� DGLFLRQDO� GH� PHUFDGRV� GH� GLItFLO�UHFXSHUDFLyQ�
� <��ILQDOPHQWH��GHO�GHWHULRUR�JHQHUDO�GHO�FOLPD�GH�FRQILDQ]D�HPSUHVDULDO�TXH�UHGXQGDUtD�HQ�XQD�UHGXFFLyQ�GH�H[SHFWDWLYDV�\��SRU�HQGH��HQ�XQD�UHYLVLyQ�D�OD�EDMD�GH�ORV�SODQHV�GH�LQYHUVLyQ�
/D� FXHVWLyQ�TXH� VH�SODQWHD�� HQWRQFHV� HV� OD� TXH� DOXGH� D� ODV�SRVLEOHV� UHDFFLRQHV�HPSUHVDULDOHV� HQ� XQ� SDQRUDPD� GH� UHEDMD� GH� H[SHFWDWLYDV� \� GH� DXPHQWR� GH� OD�LQFHUWLGXPEUH� DQWH� XQD� VHJXUD� SpUGLGD� GH� PHUFDGRV�� (O� FRQRFLPLHQWR� SURVSHFWLYR� GH�HVWH�DVXQWR�HV��SUHFLVDPHQWH��HO�TXH�QRV�SURSRQHPRV�HQ�HVWH�WUDEDMR��&RQ�HVH�ILQ��KHPRV�UHDOL]DGR� XQD� HQFXHVWD� HQWUH� ODV� HPSUHVDV� GH� PD\RU� UHOLHYH�� SRU� VX� GLPHQVLyQ��GRPLFLOLDGDV�HQ�HO�3DtV�9DVFR�²FRQVLGHUDQGR�FRPR�WDOHV�D�ODV�TXH�HPSOHDQ�D����R�PiV��WUDEDMDGRUHV²��FX\RV��GHWDOOHV��WpFQLFRV�VH�UHVHxDQ�HQ�HO�UHFXDGUR����3DUD�OOHYDUOD�D

� 9LG��SDUD�XQ�H[WHQVR�FRPHQWDULR�GH�HVWH�DVXQWR��2UWHJD�\�GH�$UHLO]D���������$EXQGDQGR�HQ�HVWD�WHVLV��OD�&RPLVLyQ�(XURSHD��HQ� UHVSXHVWD�D�XQD�SUHJXQWD� IRUPXODGD�SRU� OD�HXURGLSXWDGD�5RVD�'tH]��FRPXQLFy�DO�3DUODPHQWR� (XURSHR�� HO� ��� GH� RFWXEUH� GH� ������ TXH� ©HO� 7UDWDGR� GH� OD� 8(� QR� SXHGH� HQ� QLQJ~Q� FDVR�FRQVWLWXLU� OD� EDVH� MXUtGLFD� TXH� FXEUD� OD� LQLFLDWLYD� GHO� VHxRU� ,EDUUHW[Hª�� 6REUH� HVWH� \� RWURV� DUJXPHQWRV�DGLFLRQDOHV�EDVDGRV�HQ�ORV�WUDEDMRV�GH�OD�&RQYHQFLyQ�HXURSHD��YLG��%XHVD��������� /RV� SURQXQFLDPLHQWRV� HPSUHVDULDOHV� HQ� HVWH� VHQWLGR�� UHDOL]DGRV� D� WUDYpV� GH� VXV� RUJDQL]DFLRQHV�SDWURQDOHV�� KDQ� VLGR� PX\� FODURV�� 9LG�� ODV� GHFODUDFLRQHV� GHO� &tUFXOR� GH� (PSUHVDULRV� 9DVFRV� ������� \���������DVt�FRPR�ODV�PDQLIHVWDFLRQHV�GHO�SUHVLGHQWH�GH�&RQIHEDVN�FRQ�RFDVLyQ�GH� OD�URQGD�GH�FRQVXOWDV�GHO�OHKHQGDNDUL�FHOHEUDGD�HQ�RFWXEUH�GH�������(VWDV�~OWLPDV�VH�VLQWHWL]DQ�HQ�%XHVD���������SiJV�����\����� (Q�%XHVD� ������� VH� KDQ� WUDWDGR� FRQ�PiV� GHWDOOH� HVWRV� DVSHFWRV� \�� SDUD� DOJXQRV� GH� HOORV�� VH� H[SRQHQ�HYLGHQFLDV�TXH�ORV�DYDODQ�
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5HFXDGUR��)LFKD�WpFQLFD�GH�OD�HQFXHVWD7HQLHQGR�HQ�FXHQWD�ORV�ILQHV�GH�OD�LQYHVWLJDFLyQ��VH�FRQVLGHUy�TXH�OD�HQFXHVWD�GHEtD�GLULJLUVH�D�ODV� HPSUHVDV�PiV� UHOHYDQWHV� GH� OD� HFRQRPtD� YDVFD�� VLQ� UHVWULFFLRQHV� HQ� FXDQWR� D� ORV� VHFWRUHV�FRQVLGHUDGRV�� H[FHSFLyQ� KHFKD� GHO� ILQDQFLHUR�� 3RU� WDO� PRWLYR�� VH� ILMy� HO� WDPDxR� PtQLPR� GH�GLFKDV�HPSUHVDV�HQ����WUDEDMDGRUHV�\�VH�SURFHGLy�D�HVWDEOHFHU�HO�XQLYHUVR�D�HQFXHVWDU��eVWH�VH�GHWHUPLQy� D� SDUWLU� GH� ORV� UHJLVWURV� FRQWHQLGRV� HQ� OD�%DVH� GH� GDWRV�6$%, TXH� VH� QXWUH� GH� ODV�PHPRULDV��EDODQFHV�\�FXHQWDV�GH�UHVXOWDGRV�TXH�REOLJDWRULDPHQWH�GHEHQ�SUHVHQWDU�ODV�VRFLHGDGHV�HQ�HO�5HJLVWUR�0HUFDQWLO��&RPR�UHVXOWDGR��VH�HVWDEOHFLy�HO�WDPDxR�LQLFLDO�GHO�XQLYHUVR�HQ�������HPSUHVDV��6LQ�HPEDUJR��HO�HQYtR�GHO�FXHVWLRQ DULR�SXVR�GH�UHOLHYH�OD�H[LVWHQFLD�GH�����FDVRV�GH�HPSUHVDV� LORFDOL]DEOHV� SRU� FDPELRV� HQ� VX� GRPLFLOLR� R� HQ� VX� Q~PHUR� GH� ID[�� R� SRU� RWUDV�FLUFXQVWDQFLDV��SRU�OR�TXH�HO�XQLYHUVR�TXHGy�ILQDOPHQWH�ILMDGR�HQ�����HPSUHVDV�(O�FXHVWLRQDULR�IXH�HQYLDGR�D�ODV�HPSUH VDV��HQWUH�ORV�PHVHV�GH�MXOLR�\�VHSWLHPEUH�GH�������ELHQ�SRU�FRUUHR�RUGLQDULR�²HQ�����FDVRV² ELHQ�SRU�ID[�²HQ�����FDVRV²��3DUD�OD�PD\RU�SDUWH�GH�ODV� HPSUHVDV� VH� UHDOL]y� XQD� WDUHD� GH� VHJXLPLHQWR� WHOHIyQLFR� D� ILQ� GH� HVWLPXODU� OD� UHVSXHVWD�\�UHVSRQGHU� D� ODV� GXGDV� GH� ORV� GHVWLQDWDULRV� GHO� FXHVWLRQDULR�� /D� UHFHSFLyQ� GH� pVWH� VH� FHUUy� D�FRPLHQ]R�GHO�PHV�GH�RFWXEUH��KDELpQGRVH�REWHQLGR�XQ�WRWDO�GH����UHVSXHVWDV�YiOLGDV�6HJ~Q�VH�FRPHQWD�HQ�HO�WH[WR��HQ�XQ����SRU�����GH�ODV�HPSUHVDV�FRQWDFWDGDV�WHOHIyQLFDPHQWH��VH�FRQVWDWDURQ� GLILFXOWDGHV� SDUD� REWHQHU� UHVSXHVWDV� GHELGR� D� OD� QDWXUDOH]D� SROtWLFD� GHO� DVXQWR�WUDWDGR�HQ�HO�FXHVWLRQDULR��OR�TXH�VH�SXHGH�LQWHUSUHWDU�FRPR�XQD�H[SUHVLyQ�GHO�PLHGR�TXH�H[LVWH�GHQWUR�GH�OD�VRFLHGDG�YDVFD��3RU�HOOR��HV�GLItFLO�DFHSWDU�OD�KLSyWHVL V�GH�DOHDWRULHGDG�HQ�FXDQWR�D�OD�PRWLYDFLyQ�GH�ORV�HPSUHVDULRV�SDUD�FRQWHVWDU�D�OD�HQFXHVWD��1R�REVWDQWH��VL�WDO�IXHUD�HO�FDVR��HO�PDUJHQ�GH�HUURU�GH�ORV�UHVXOWDGRV�REWHQLGRV�VHUtD�GHO� r ������SRU������FRQ�XQ�QLYHO�GH�FRQILDQ]D�GHO������SRU�����
FDER��VH�UHDOL]DURQ�JHVWLRQHV�FRQ�YDULDV�HQWLGDGHV�HPSUHVDULDOHV��WDQWR�QDFLRQDOHV�FRPR�YDVFDV��EXVFDQGR�TXH��D�WUDYpV�GH�VX�DYDO��SXGLHUD�IDFLOLWDUVH�OD�UHVSXHVWD�DO�FXHVWLRQDULR��6LQ�HPEDUJR��VX�UHVXOWDGR�IXH� LQIUXFWXRVR��SRU�OR�TXH�KXER�TXH�GHVDUUROODU�OD�HQFXHVWD�VLQ�VX�DSR\R��$GHPiV��HQ�HO�FXUVR�GHO�WUDEDMR��VH�DGYLUWLy�XQD�LPSRUWDQWH�GLILFXOWDG�SDUD�TXH�ODV�HPSUHVDV�SDUWLFLSDUDQ��GHELGR�D�TXH��HQ�PXFKDV�RFDVLRQHV��VH�FRQVLGHUy�TXH�OD�HQFXHVWD� HUD� GH� QDWXUDOH]D� SROtWLFD� \� VH� H[SUHVDURQ� UHWLFHQFLDV� DO� UHVSHFWR�� 0iV� HQ�FRQFUHWR�� HQ� DSUR[LPDGDPHQWH� HO� ���SRU�����GH� ORV�FDVRV�� D� WUDYpV�GH�FRQYHUVDFLRQHV�WHOHIyQLFDV��ORV�UHVSRQVDEOHV�GH�ODV�HPSUHVDV�VHxDODURQ�TXH�VX�PRWLYDFLyQ�SULQFLSDO�SDUD�QR� FRQWHVWDU� WHQtD� TXH� YHU� FRQ� HO� FRQWHQLGR� SROtWLFR� GHO� FXHVWLRQDULR� ²TXH�� SRU� OR�GHPiV�� FRPR� SXHGH� YHUVH� HQ� HO� DSpQGLFH�� HV� H[SOtFLWR� \� QR� VH� RFXOWD� WUDV� QLQJ~Q�HXIHPLVPR²��(VWH� WLSR�GH�UHDFFLRQHV�²TXH��VHJXUDPHQWH��IRUPDQ�SDUWH�GH�OD�©HVSLUDO�GH�VLOHQFLRª�D� OD�TXH�FRQGXFH� OD�H[WHQVLyQ�GHO�PLHGR�HQ� OD�VRFLHGDG�YDVFD��² QR�KDQ�IDFLOLWDGR�OD�REWHQFLyQ�GH�UHVSXHVWDV��$~Q�DVt��VH�KDQ�ORJUDGR����FXHVWLRQDULRV�YiOLGRV��OR� TXH� VH� FRQVLGHUD� VXILFLHQWH� SDUD� ORV� ILQHV� GH� OD� LQYHVWLJDFLyQ�� SXHV�� DO� VHU� pVWD� GH�QDWXUDOH]D� EiVLFDPHQWH� FXDOLWDWLYD� \� QR� SHUVHJXLU� OD� HVWLPDFLyQ� GH� YDULDEOHV�FXDQWLWDWLYDV��VX�PDUJHQ�GH�HUURU�HV�DFHSWDEOH��

(O� FRQWHQLGR� GHO� FXHVWLRQDULR� VH� KD� HVWDEOHFLGR� WHQLHQGR� HQ� FXHQWD� FXDWUR�DVSHFWRV� GLIHUHQWHV�� (O� SULPHUR� DOXGH� D� OD� LGHQWLILFDFLyQ� GH� ODV� HPSUHVDV� \� D� VXV�SULQFLSDOHV�YDULDEOHV�GH�FODVLILFDFLyQ�²VHFWRU��FDSLWDO�GH�FRQWURO�\�WDPDxR²��GH�ODV�TXH�OD�SULPHUD��GHELGR�D�OD�GLPHQVLyQ�ILQDO�GH�OD�PXHVWUD�HQFXHVWDGD��QR�KD�VLGR�XWLOL]DGD�HQ�HO�SURFHVR�GH�ORV�GDWRV��(Q�HO�VHJXQGR�VH�LQGDJD�VREUH�ORV�PHUFDGRV�\�OD�ORFDOL]DFLyQ�GH�ODV� LQVWDODFLRQHV� GH� OD� HPSUHVD� ²SXHV� VH� SUHVXPH� TXH� DPERV� IDFWRUHV� SXHGHQ�FRQGLFLRQDU� ODV� RSLQLRQHV� DFHUFD� GHO� 3ODQ� ,EDUUHW[H \� ODV� UHDFFLRQHV� R� HVWUDWHJLDV� D�
�� 9LG��SDUD�XQ�SHQHWUDQWH�DQiOLVLV�GH�HVWH�WHPD��HO�OLEUR�GH�'RPtQJXH]�,ULEDUUHQ��������
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DGRSWDU� DQWH� pO²�� \� VH� LQFOX\HQ� GRV� SUHJXQWDV� GHVWLQDGDV� D� FRQRFHU� OD� SHUFHSFLyQ�VXEMHWLYD� GH� ORV� HPSUHVDULRV� VREUH� OD� HYROXFLyQ� UHFLHQWH GH� VX� QHJRFLR�� (O� WHUFHUR� VH�FHQWUD�HQ�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�LQYHUVLyQ�\�ORFDOL]DFLyQ��FRQVLGHUDQGR�WDQWR�ORV�GH�QDWXUDOH]D�HFRQyPLFD�FRPR�ORV�GH�WLSR�SROtWLFR�²\�HVSHFtILFDPHQWH�HO�WHUURULVPR²��FRQ�REMHWR�GH�HYDOXDU�OD�LQIOXHQFLD�GH�pVWRV�VREUH� OD�H[SHULHQFLD�GH�ODV�HPSUHVDV�YDVFDV�HQ�HO�SDVDGR��<�HO�FXDUWR�VH�UHILHUH�D�OD�YDORUDFLyQ�TXH�ODV�HPSUHVDV�UHDOL]DQ�DFHUFD�GHO�SRVLEOH� LPSDFWR� GHO� 3ODQ� ,EDUUHW[H VREUH� VXV� QHJRFLRV�� D� OD� UHSHUFXVLyQ� TXH�� FRQ�UHVSHFWR� D� ODV� YHQWDV� \� D� ODV� UHODFLRQHV�GH� OD� HPSUHVD� FRQ� VXV�SURYHHGRUHV�\� FOLHQWHV��KD\D�SRGLGR� WHQHU�\D� HO� DQXQFLR�GH� HVD�SROtWLFD��\� D� ODV� HYHQWXDOHV� HVWUDWHJLDV�TXH� ODV�HPSUHVDV�SXHGHQ�OOHJDU�D�DGRSWDU�SDUD�UHDFFLRQDU�DQWH�HOOD�
���/$6�(035(6$6�(1&8(67$'$6�
/DV�HPSUHVDV�TXH�KDQ�FRQWHVWDGR�D�OD� HQFXHVWD�²TXH��FRPR�\D�VH�KD�VHxDODGR��VH�HQFXDGUDQ�HQ�ORV�VHFWRUHV�LQGXVWULDOHV�\�GH�VHUYLFLRV�QR�ILQDQFLHURV² VH�GLVWULEX\HQ�SRU� WDPDxRV�\�VHJ~Q�HO� WLSR�GH�FDSLWDO�GH�FRQWURO� WDO�FRPR�VH�PXHVWUD�HQ�HO�JUiILFR����6RQ�SULQFLSDOPHQWH�HPSUHVDV�SHTXHxDV�FRQ�XQ�HPSOHR�GH�KDVWD�����WUDEDMDGRUHV�������SRU�������R�PHGLDQDV�GH�HQWUH�����\�����RFXSDGRV�������SRU�������FRUUHVSRQGLHQGR�OD�PHQRU�SURSRUFLyQ�D�ODV�GH�JUDQ�GLPHQVLyQ�������SRU�������(VWDV�HPSUHVDV�VH�DQRWDQ��HQ�VX�FRQMXQWR��XQDV�YHQWDV�SUy[LPDV�D�ORV������ PLOORQHV�GH ¼�DQXDOHV��OR�TXH�HTXLYDOH�D�XQ�SURPHGLR�GH������PLOORQHV�GH�¼�SRU�XQLGDG�HQFXHVWDGD��6X�HPSOHR�WRWDO�HV��D�VX�YH]��GH� ������� WUDEDMDGRUHV�� GH� PDQHUD� TXH� OD� PHGLD� SRU� HPSUHVD� VH� VLW~D� HQ� ������DVDODULDGRV��(VWD�~OWLPD�FLIUD�HV�VXSHULRU�D�OD�TXH�VH�GHULYD�GH�ORV�UHJLVWURV�TXH�PDQWLHQH�HO�,QVWLWXWR�9DVFR�GH�(VWDGtVWLFD��VHJ~Q�ORV�FXDOHV�HO�WDPDxR�PHGLR�GH�ODV�HPSUHVDV�GH�PiV�GH����HPSOHDGRV�HV�GH�����WUDEDMDGRUHV����\��SRU�WDQWR��FDEH��VHxDODU�TXH�OD�PXHVWUD�HQFXHVWDGD� WLHQH��FRQ�UHVSHFWR�DO�XQLYHUVR�HPSUHVDULDO�YDVFR��XQ�FLHUWR�VHVJR�KDFLD� ODV�XQLGDGHV� GH� GLPHQVLyQ�PiV� HOHYDGD�� 3RU� HOOR�� GDGD� OD� WUDVFHQGHQFLD� GH� HVWDV� ~OWLPDV�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD��SXHGH�SHQVDUVH�TXH�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�

�� /D�FLIUD�VH�KD�FDOFXODGR�D�SDUWLU�GHO�'LUHFWRULR�GH�$FWLYLGDGHV�(FRQyPLFDV�GH�(867$7�SDUD������
)XHQWH��(ODERUDFLyQ�SURSLD

7DPDxR�GH�ODV�HPSUHVDV��1��GH�WUDEDMDGRUHV� &DSLWDO�GH�FRQWURO�GH�ODV�HPSUHVDV*UiILFR����&DUDFWHUtVWLFDV�HVWUXFWXUDOHV�GH�ODV�HPSUHVDV�HQFXHVWDGDV

+DVWD����������

'H�����D����������

'H�����D����������

0iV�GH���������� )DPLOLDU������
*UXSRVQDFLRQDOHV������

*UXSRVH[WUDQMHURV������



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

�

OD� HQFXHVWD� DGTXLHUHQ� XQD� HVSHFLDO� VLJQLILFDFLyQ� GHVGH� OD� SHUVSHFWLYD� SURVSHFWLYD� TXH�LQVSLUD�HVWH�WUDEDMR�
3RU� RWUD� SDUWH�� HO� JUiILFR� �� VHxDOD� WDPELpQ� TXH� ODV� HPSUHVDV� GH� OD�PXHVWUD� VH�GLVWULEX\HQ� FDVL� D� SDUWHV� LJXDOHV� HQWUH� ORV� WUHV� WLSRV� GH� FDSLWDO� GH� FRQWURO� TXH� VH� KDQ�FRQVLGHUDGR��DXQTXH�HVWi�DOJR�PiV�UHSUHVHQWDGR�HO�VXEFRQMXQWR�GH�HPSUHVDV�IDPLOLDUHV������� SRU� ����� TXH� ORV� GH� ODV� TXH� VH� HQFXDGUDQ� D� ORV� JUXSRV� GH� FDSLWDO� QDFLRQDO� R�H[WUDQMHUR�������SRU������HQ�FDGD�FDVR���
8QD�FRQVLGHUDFLyQ�FRQMXQWD�GH�ODV�GRV�YDULDEOHV�UHVHxDGDV�²WDPDxR�\�FDSLWDO�GH�FRQWURO² SHUPLWH� GHVWDFDU�� ILQDOPHQWH�� TXH� HQWUH� ODV� XQLGDGHV� GH� GLPHQVLyQ� PiV�UHGXFLGD� VH� DQRWD� XQD� IUHFXHQFLD�PD\RU� GH� HPSUHVDV� IDPLOLDUHV�� (Q� FDPELR�� HQWUH� ODV�PiV� JUDQGHV�� DSDUHFH� XQ� SRUFHQWDMH� PD\RU� GH� HPSUHVDV� HQFXDGUDGDV� HQ� JUXSRV�QDFLRQDOHV�� 3HUR� QR� HV� DVt� FRQ� UHVSHFWR� D� ODV� HPSUHVDV� GH� FDSLWDO� H[WUDQMHUR� FX\D�IUHFXHQFLD�HV�SDUHFLGD�HQ�WRGRV�ORV�HVWUDWRV�GH�WDPDxR��YpDVH�HO�FXDGUR�����6LQ�HPEDUJR��KD\�TXH�DxDGLU�TXH�HVWDV�GLIHUHQFLDV�QR�VRQ�GHPDVLDGR�JUDQGHV�\�TXH��HQ�WRGR�FDVR��QR�UHVXOWDQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV�� VHJ~Q� VHxDOD� HO� YDORU� GH� OD� FKL±FXDGUDGR� GH�3HDUVRQ��F���LQFOXLGD�HQ�HO�FXDGUR���

&XDGUR����'LVWULEXFLyQ�GH�ODV�HPSUHVDV�GH�OD�PXHVWUDVHJ~Q�VX�WDPDxR�\�FDSLWDO�GH�FRQWURO��3RUFHQWDMHV�&DSLWDO�GH�FRQWURO7DPDxR��1��GH�WUDEDMDGRUHV� )DPLOLDU *UXSRV�QDFLRQDOHV *UXSRV�H[WUDQMHURV 727$/�9HUWLFDO�+DVWD���� ���� ���� ���� ����'H�����D���� ���� ���� ���� ����'H�����D���� ���� ���� ���� ����0iV�GH���� ���� ���� ���� ����727$/ ���� ���� ���� �����3UR�PHPRULD��7HVW�GH�OD�F�������9DORU�������������6LJQLILFDFLyQ�������)XHQWH��(ODERUDFLyQ�SURSLD�� (O� WHVW� GH� OD� F� VH� KD� DSOLFDGR� D� SDUWLU� GH� XQD� WDEXODFLyQ� GH� ODV�UHVSXHVWDV�HQ�FLQFR�LQWHUYDORV�GH�WDPDxR�²FRUUHVSRQGLHQWHV�D�ODV�FLQFR�SULPHUDV� FDWHJRUtDV� FRQVLGHUDGDV� HQ� HO� FXHVWLRQDULR²�� GH� ORV� TXH� ORV�GRV�~OWLPRV� VH�PXHVWUDQ� DTXt�DJUHJDGRV�SDUD�SUHVHUYDU�HO�FRPSURPLVR�GH�FRQILGHQFLDOLGDG�DGTXLULGR�SRU�HO�HTXLSR�GH�LQYHVWLJDFLyQ�
��� 0(5&$'26�� /2&$/,=$&,Ï1� <� 326,&,Ï1� &203(7,7,9$� '(�/$6�(035(6$6�
/D� HFRQRPtD� YDVFD� VH� HQFXHQWUD� HVWUHFKDPHQWH� YLQFXODGD� D� OD� HVSDxROD� ²\�WDPELpQ��DXQTXH�FRQ�PHQRV�LQWHQVLGDG��D�OD�HXURSHD²��GH�PDQHUD�TXH�HO������SRU�����GH�VXV�H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�VH�GLULJHQ�DO�PHUFDGR�IRUPDGR�SRU�ODV�GHPiV�UHJLRQHV� GH� (VSDxD�� \�� GH� OD� PLVPD� PDQHUD�� XQ� ����� SRU� ���� GH� VXV� LPSRUWDFLRQHV�SURFHGHQ� GH� HVDV� UHJLRQHV���� 7DO� YLQFXODFLyQ� HV� UHVXOWDGR� GH� XQD� ODUJD� WUD\HFWRULD�

�� (VWD�HV� OD�UD]yQ�SRU�OD�TXH��HQ�DOJXQRV�GH�ORV�DQiOLVLV�TXH�PiV�DGHODQWH�VH�PXHVWUDQ�VH�KD�UHFXUULGR�D�XQD� VHJPHQWDFLyQ�GH� OD�PXHVWUD�HQ�GRV� LQWHUYDORV� GH� WDPDxR�²KDVWD�����\�PiV� GH����� WUDEDMDGRUHV²SDUD�OD�TXH�OD�GLIHUHQFLDFLyQ�HQWUH�ODV�HPSUHVDV�GH�FDGD�JUXSR�GH�FDSLWDO�HV�PiV�FODUD��� /RV� GDWRV� FLWDGRV�� UHIHULGRV� D� ������ VH� H[WUDHQ� GH� ODV�&XHQWDV� (FRQyPLFDV TXH� HODERUD� (867$7�>ZZZ�HXVWDW�HV@��
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KLVWyULFD�TXH�KD�FRQGXFLGR�QR�VyOR�D�OD�DXVHQFLD�GH�IURQWHUDV��VLQR�D�OD�H[LVWHQFLD�GH�XQD�JUDQ� DILQLGDG� FXOWXUDO�� DO� HPSOHR� GH� XQ� PLVPR� LGLRPD� \� D� TXH� VH� FRPSDUWDQ�LQVWLWXFLRQHV�FRPXQHV�� WRGR� OR�FXDO� WLHQH� VX�H[SUHVLyQ�HFRQyPLFD�HQ�HO�KHFKR�GH�TXH��FRPR� VH� KD� SXHVWR� GH� UHOLHYH� HQ� OD� HVWLPDFLyQ� GH� PRGHORV� GH� JUDYHGDG� SDUD� ODV�H[SRUWDFLRQHV� YDVFDV�� pVWDV� VHDQ�� FRQ� UHVSHFWR� DO UHVWR� GH� (VSDxD�� YHLQWH� YHFHV� PiV�LQWHQVDV� TXH� FRQ� UHODFLyQ� D� FXDOTXLHU� RWUR� SDtV� GH� XQ� WDPDxR� HTXLYDOHQWH���� 3RU� HOOR��FDEH� HVSHUDU�TXH� ODV�PHGLDQDV�\�JUDQGHV� HPSUHVDV�GHO�3DtV�9DVFR� UHIOHMHQ� HVWH� KHFKR�WDQWR�SRU�OR�TXH�FRQFLHUQH�D�OD�GLVWULEXFLyQ�GH�VXV�PHUFDGRV��FRPR�SRU�OR�TXH�DOXGH�D�OD�ORFDOL]DFLyQ�GH�VXV�DFWLYLGDGHV�
(Q�QXHVWUD�HQFXHVWD�VH�KDQ�WUDWDGR�WUHV�GLPHQVLRQHV�GH�HVWH�DVXQWR��/D�SULPHUD��VH� FRQFUHWD� HQ� OD� HVSHFLILFDFLyQ� GHO� PHUFDGR� SULQFLSDO�� KDFLD� HO� TXH� VH� RULHQWDQ� ODV�HPSUHVDV��eVWH��FRPR UHIOHMD�HO�JUiILFR����HV�GH�QDWXUDOH]D�UHJLRQDO�VyOR�HQ�XQD�TXLQWD�SDUWH� GH� ORV� FDVRV�� HQ� WDQWR� TXH� HQ� ORV� GHPiV� ODV� YHQWDV� VH� RULHQWDQ� SUHIHUHQWHPHQWH�KDFLD� ORV�PHUFDGRV� GHO� UHVWR� GH�(VSDxD� R� GHO� H[WUDQMHUR�� 6H� HYLGHQFLD� DVt� OD� HVWUHFKD�YLQFXODFLyQ� TXH� OD� PD\RUtD� GH� HVWDV� HPSUHVDV� VRVWLHQHQ� FRQ� HO� PHUFDGR� QDFLRQDO� H�LQWHUQDFLRQDO�� (OOR� HV�� DGHPiV�� XQ� KHFKR� TXH� WUDVFLHQGH� DO� WLSR� GH� HPSUHVD� GH� TXH� VH�WUDWH�� SXHV�� VHJ~Q� VH� GHVWDFD� HQ� HO� FXDGUR���� QR� VH� FRQVWDWDQ�GLIHUHQFLDV� VLJQLILFDWLYDV�HQWUH�HOODV�HQ�IXQFLyQ�GH�VX�WDPDxR��6LQ�HPEDUJR��FXDQGR�VH�WRPD�HQ�FRQVLGHUDFLyQ�HO�FDSLWDO� GH� FRQWURO�� VH� SXHGH� FRPSUREDU� TXH� HQWUH� ODV� HPSUHVDV� TXH� VH� LQWHJUDQ� HQ�JUXSRV�� HQ� HVSHFLDO� ORV� GH� FDSLWDO� H[WUDQMHUR�� KD\� XQD� PD\RU� SURSRUFLyQ� GH� ODV� TXH�WLHQHQ�VX�SULQFLSDO�PHUFDGR�IXHUD�GHO�3DtV�9DVFR�

�� 9LG��0LQRQGR���������(Q�%XHVD��������VH�H[SOLFDQ�ORV�SULQFLSDOHV�UHVXOWDGRV�GH�HVWH�WUDEDMR��� 6H�FRQVLGHUD�SULQFLSDO�HO�PHUFDGR�DO�TXH�GH�GLULJH�HO����SRU�����R�PiV�GH�ODV�YHQWDV�GH�OD HPSUHVD�

)XHQWH�(ODERUDFLyQ�SRSLD�

*UiILFR����0HUFDGR�SULQFLSDO�GH�ODV�HPSUHVDV�HQFXHVWDGDV��3RUFHQWDMHV�VREUH�HO�WRWDO�GH�OD�PXHVWUD�
5HJLRQDO������

������1DFLRQDO�\�H[WUDQMHUR
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&XDGUR����'LVWULEXFLyQ�GH�ODV�HPSUHVDVVHJ~Q�VX�PHUFDGR�SULQFLSDO�\�WDPDxR��3RUFHQWDMHV�0HUFDGR�SULQFLSDO7DPDxR��1��GH�WUDEDMDGRUHV� 5HJLRQDO 1DFLRQDO�\�H[WUDQMHUR 727$/�9HUWLFDO�+DVWD���� ���� ���� ����'H�����D���� ���� ���� ����'H�����D���� ���� ���� ����0iV�GH���� ���� ���� ����727$/ ���� ���� �����3UR�PHPRULD��7HVW�GH�OD�F��9DORU��������6LJQLILFDFLyQ�������)XHQWH��(ODERUDFLyQ�SURSLD
)UXWR� GH� HVD� YLQFXODFLyQ� D� ORV� PHUFDGRV� H[WHUQRV� D� OD� UHJLyQ� XQD� SDUWH�LPSRUWDQWH� GH� ODV� HPSUHVDV� YDVFDV�PDQWLHQHQ� GLVWLQWRV� WLSRV� GH� LQVWDODFLRQHV� IXHUD�GH�HOOD��$Vt��HQ�HO�JUiILFR���VH�VHxDOD�TXH��HQ�XQ������SRU�����GH�ORV�FDVRV��HOOR�RFXUUH�FRQ�UHVSHFWR�D�ODV�SODQWDV�IDEULOHV�\�RWUDV�LQVWDODFLRQHV�GH�SURGXFFLyQ� \�OR�PLVPR�VH�SXHGH�VHxDODU� SDUD� HO� ����� SRU� ���� GH� ODV� HPSUHVDV� HQ� OR� TXH� VH� UHILHUH� D� ODV� LQVWDODFLRQHV�GHVWLQDGDV�D�OD�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�\�VHUYLFLRV�TXH�VH�RIHUWDQ��
(VWD�SUHVHQFLD�ItVLFD�GH�ODV�HPSUHVDV�HQ�HO�UHVWR�GH�(VSDxD�R�HQ�HO�H[WUDQMHUR�QR�HV�LJXDO�HQ�WRGRV�ORV�FDVRV��SXHV��FRPR�VH�PXHVWUD�HQ�HO�FXDGUR����HV�HQWUH�ODV�HPSUHVDV�GH�PD\RU�GLPHQVLyQ�²\�HQWUH� ODV�TXH�HPSOHDQ�HQWUH�����\����� WUDEDMDGRUHV² GRQGH�PiV� IUHFXHQWHPHQWH� VH� FXHQWD� FRQ� SODQWDV� SURGXFWLYDV� IXHUD� GHO� HVSDFLR� UHJLRQDO��H[LVWLHQGR�D�HVWH�UHVSHFWR�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�ODV�XQLGDGHV�GH�ORV�GLVWLQWRV�WDPDxRV�� 6LQ� HPEDUJR�� QR� RFXUUH� OR� PLVPR� SRU� OR� TXH� FRQFLHUQH� D� ODV� LQVWDODFLRQHV�FRPHUFLDOHV�GH�DFXHUGR�FRQ�HO�UHVXOWDGR�GHO�WHVW�HVWDGtVWLFR�XWLOL]DGR��DXQTXH�WDPELpQ�HQ�HVWH�FDVR�HO�SRUFHQWDMH�GH�HPSUHVDV�TXH�ODV�SRVHHQ�IXHUD�GHO�3DtV�9DVFR�VHD�PiV�HOHYDGR�HQ� HO� HVWUDWR� GH� ODV� PiV� JUDQGHV�� $GHPiV�� SDUD� DPERV� WLSRV� GH� LQVWDODFLRQHV�� VH� KD�FRQVWDWDGR� TXH� VX� SUHVHQFLD� IXHUD� GHO�3DtV�9DVFR� HV�PiV�SUREDEOH� HQWUH ODV� HPSUHVDV�TXH�SHUWHQHFHQ�D�JUXSRV�LQGXVWULDOHV��HQ�HVSHFLDO�D�ORV�GH�FDSLWDO�IRUiQHR�

)XHQWH�(ODERUDFLyQ�SRSLD�

,QVWDODFLRQHV�GH�FRPHUFLDOL]DFLyQ*UiILFR����/RFDOL]DFLyQ�GH�ODV�LQVWDODFLRQHV�GH�ODV�HPSUHVDV��3RUFHQWDMHV�,QVWDODFLRQHV�GH�SURGXFFLyQ

6yOR�HQ�HO�3DtV�9DVFR������
������

(Q�(VSDxD�\H[WUDQMHUR 6yOR�HQ�HO�3DtV�9DVFR������������
(Q�(VSDxD�\H[WUDQMHUR
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&XDGUR����'LVWULEXFLyQ�GH�ODV�HPSUHVDV�VHJ~Q�OD�ORFDOL]DFLyQ�GH�VXV�LQVWDODFLRQHV�SURGXFWLYDV�\�FRPHUFLDOHV��\�VX�WDPDxR��3RUFHQWDMHV�,QVWDODFLRQHV�SURGXFWLYDV ,QVWDODFLRQHV�FRPHUFLDOHV7DPDxR��1��GH�WUDEDMDGRUHV� 6yOR�HQ�HO�3DtV�9DVFR (Q�(VSDxD�\�H[WUDQMHUR 727$/�9HUWLFDO� 6yOR�HQ�HO�3DtV�9DVFR (Q�(VSDxD�\�H[WUDQMHUR 727$/�9HUWLFDO�+DVWD���� ���� ���� ���� ���� ���� ����'H�����D���� ���� ���� ���� ���� ���� ����'H�����D���� ���� ���� ���� ���� ���� ����0iV�GH���� ���� ���� ���� ���� ���� ����727$/ ���� ���� ����� ���� ���� �����3UR�PHPRULD��7HVW�GH�OD�F���9DORU����������6LJQLILFDFLyQ������� 9DORU������������6LJQLILFDFLyQ�������)XHQWH��(ODERUDFLyQ�SURSLD
(O�WHUFHU�LQGLFDGRU�GH�OD�YLQFXODFLyQ�H[WHUQD�GH�ODV�HPSUHVDV�VH�REWLHQH�DO�PHGLU�HO�SRUFHQWDMH�TXH�VXSRQH�HO�HPSOHR�GH�PDQR�GH�REUD�HQ�HO�H[WHULRU�GH�OD�UHJLyQ�YDVFD��$Vt��HQ�HO�JUiILFR���VH�PXHVWUD�TXH��SDUD�DSUR[LPDGDPHQWH�ODV� WUHV�FXDUWDV�SDUWHV�GH�ODV�HPSUHVDV�HQFXHVWDGDV��HVH�LQGLFDGRU�HV�LQIHULRU�DO����SRU������\�TXH��SRU�HO�FRQWUDULR��HQ�HO� FXDUWR� UHVWDQWH� VH� VXSHUD� HVH� OtPLWH�� 3RU� WDQWR�� HQ� XQD� IUDFFLyQ� DSUHFLDEOH� GH� ODV�HPSUHVDV�� ODV� DFWLYLGDGHV� H[WUDUUHJLRQDOHV� KDQ� FRQGXFLGR� D� TXH� OD�PD\RU�SDUWH� GH� VXV�WUDEDMDGRUHV�VH�ORFDOLFHQ�IXHUD�GHO�3DtV�9DVFR��(OOR��SRU�RWUD�SDUWH��RFXUUH�GH�XQD�IRUPD�EDVWDQWH� SDUHFLGD� HQWUH� WRGRV� ORV� HVWUDWRV� GH� HPSUHVDV�� H[FHSFLyQ� KHFKD� GH� ODV� PiV�JUDQGHV�²HQWUH�ODV�TXH�PiV�GH�OD�PLWDG�FXHQWDQ�FRQ PiV�WUDEDMDGRUHV�IXHUD�TXH�GHQWUR�GH� OD� UHJLyQ²�� GDQGR� OXJDU� D� XQD� GLIHUHQFLD� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� �YpDVH� HO�FXDGUR� ���� <� XQ� UHVXOWDGR� VLPLODU� VH� REWLHQH� FRQ� UHODFLyQ� D� ODV� HPSUHVDV� ILOLDOHV� GH�PXOWLQDFLRQDOHV�R�TXH�VH�HQFXDGUDQ�HQ�DOJ~Q�JUXSR�LQGXVWULDO��

)XHQWH�(ODERUDFLyQ�SRSLD�

*UiILFR����/RFDOL]DFLyQ�SULQFLSDO�GHO�HPSOHR�HQ�ODV�HPSUHVDV���3RUFHQWDMHV�

(Q�HO�3DtV�9DVFR������
������

(Q�(VSDxD\�H[WUDQMHUR
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&XDGUR����/RFDOL]DFLyQ�SULQFLSDO�GHO�HPSOHRHQ�ODV�HPSUHVDV���3RUFHQWDMHV�/RFDOL]DFLyQ�SULQFLSDO7DPDxR��1��GH�WUDEDMDGRUHV� (Q�HO�3DtV�9DVFR (Q�(VSDxD�\�H[WUDQMHUR 727$/��9HUWLFDO�+DVWD���� ���� ���� ����'H�����D���� ���� ���� ����'H�����D���� ���� ��� ����0iV�GH���� ���� ���� ����727$/ ���� ���� �����3UR�PHPRULD��7HVW�GH�OD�F���9DORU�����������6LJQLILFDFLyQ�������)XHQWH��(ODERUDFLyQ�SURSLD
)LQDOPHQWH�� SDUD� FRPSOHWDU� HVWD� YLVLyQ� GH� ODV� HPSUHVDV� HQFXHVWDGDV�� FRQYLHQH�KDFHU� UHIHUHQFLD� D� OD� SRVLFLyQ� TXH� RFXSDQ� IUHQWH� D� VXV� FRPSHWLGRUHV�� (OOR� VH� KDFH�UHFXUULHQGR� D� OD� RSLQLyQ� VXEMHWLYD� GH� ORV� HQWUHYLVWDGRV� DFHUFD� GH� FyPR� KDQ�HYROXFLRQDGR��HQ�HO�~OWLPR�TXLQTXHQLR��VXV�YHQWDV�\�VXV� LQYHUVLRQHV�FRQ�UHODFLyQ�D� ODV�GH�RWUDV�HPSUHVDV�YDVFDV��HVSDxRODV�\�H[WUDQMHUDV�FRQ�ODV�TXH�FRPSLWHQ��(VD�RSLQLyQ�VH�H[SUHVD� VREUH� XQD� HVFDOD� GH� /LNHUW� FRQ� FLQFR� YDORUHV�� HQ� OD� TXH� HO� PtQLPR� ����FRUUHVSRQGH� D� OD� LGHD� GH� XQ� PHQRU� FUHFLPLHQWR� \� HO� Pi[LPR� ���� D� OD� GH� XQ� PD\RU�FUHFLPLHQWR�� TXHGDQGR� HO� YDORU� LQWHUPHGLR� ���� SDUD� ORV� TXH� FRQVLGHUDQ� TXH� QR� KDQ�HYROXFLRQDGR�QL�PHMRU�QL�SHRU�TXH�ORV�FRPSHWLGRUHV��3RU�WDQWR��ORV�tQGLFHV�GH�YDORUDFLyQ�TXH�VH�REWLHQHQ�FRPR�SURPHGLR�GH�ODV�UHVSXHVWDV�REWHQLGDV��KDQ�GH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR� GH� TXH� OD SRVLFLyQ� GH� ODV� HPSUHVDV�PHMRUD� D� OD� GH� VXV� ULYDOHV� VLHPSUH�TXH� VX�FXDQWtD�VHD�VXSHULRU�D�WUHV��\�OR�FRQWUDULR�FXDQGR�VHD�LQIHULRU�D�HVWH�YDORU�
/RV� UHVXOWDGRV� GH� OD� HQFXHVWD� VREUH� HVWH� DVXQWR�� TXH� VH� KDQ� UHIOHMDGR� HQ� HO�JUiILFR����VHxDODQ�TXH��HQ�JHQHUDO��ODV�HPSUHVDV�FRQVXOWDGDV�VH�DXWRYDORUDQ�HQ�XQD�PHMRU�SRVLFLyQ� FRPSHWLWLYD� TXH� VXV� ULYDOHV� GHO� SURSLR� 3DtV� 9DVFR� \�� HQ�PHQRU�PHGLGD�� GHO�UHVWR� GH� (VSDxD�� D� OD� YH]� TXH� VH� FRQVLGHUDQ� HQ� SLH� GH� LJXDOGDG� FRQ� UHVSHFWR� D� VXV�FRPSHWLGRUHV�H[WUDQMHURV��HQ�HVSHFLDO�HQ�OR�TXH�D� OD� LQYHUVLyQ�VH�UHILHUH��'HEH�KDFHUVH�QRWDU� D� HVWH� UHVSHFWR� TXH� HO� SRUFHQWDMH� GH� HPSUHVDV� TXH� VRQ� FDSDFHV� GH� SURQXQFLDUVH�VREUH�HO�WHPD�HV�HOHYDGR�FXDQGR�OD�UHIHUHQFLD�VH�HVWDEOHFH�HQ�ORV�FRPSHWLGRUHV�ORFDOHV�H��LQFOXVR��HQ�ORV�QDFLRQDOHV��SHUR�VH�UHGXFH�EDVWDQWH�FXDQGR�VH�ILMD�HQ�ORV�IRUiQHRV��OR�TXH�YLHQH� D� VHxDODU� TXH�� VREUH� WRGR� HQ� HVWH� ~OWLPR� FDVR�� HO� FRQRFLPLHQWR� GHO� HQWRUQR�FRPSHWLWLYR�TXH�WLHQHQ�ORV�HQWUHYLVWDGRV�HV��FRQ�IUHFXHQFLD��GHILFLHQWH��3HUR�PiV�DOOi�GH�HVWD� FRQVWDWDFLyQ�� OR� TXH� GHEH� UHWHQHUVH� HV� TXH�� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� OD�HQFXHVWD�� H[LVWH� HQWUH� ORV� HPSUHVDULRV� YDVFRV� XQ� FLHUWR� RSWLPLVPR� HQ� FXDQWR� D� VX�FDSDFLGDG�SDUD�DIURQWDU�OD�FRPSHWHQFLD�HQ�ORV�PHUFDGRV�
��� )$&725(6� '(7(50,1$17(6� '(� /$� ,19(56,Ï1� <� /$�/2&$/,=$&,Ï1��7(5525,602�<�6,78$&,Ï1�32/Ë7,&$�
8QD� YH]� TXH� VH� KDQ� GHVFULWR� ORV� UDVJRV� EiVLFRV� GH� ODV� HPSUHVDV� YDVFDV� \� ORV�DVSHFWRV�UHIHUHQWHV�D�VX�YLQFXODFLyQ�DO�PHUFDGR�HVSDxRO��SXHGH�HQWUDUVH�HQ�HO�Q~FOHR�GH�ORV� WHPDV� TXH� PiV� LQWHUHVDQ� HQ� HVWD� LQYHVWLJDFLyQ�� 3DUD� HOOR�� VH� FRPHQ]DUi� KDFLHQGR�UHIHUHQFLD�D� ORV� IDFWRUHV�TXH�GHWHUPLQDQ� ODV�GHFLVLRQHV�GH� LQYHUVLyQ�\� ORFDOL]DFLyQ��(Q�SDUWLFXODU��GDGDV�ODV�FLUFXQVWDQFLDV�GHO�3DtV�9DVFR��LQWHUHVD�YDORUDU�VL��GH�DFXHUGR�FRQ�OD�H[SHULHQFLD�DFXPXODGD�SRU�ODV�HPSUHVDV��HO�WHUURULVPR�\�OD�VLWXDFLyQ�SROtWLFD�KDQ�MXJDGR�DOJ~Q�SDSHO�HQ�HVDV�GHFLVLRQHV�
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6LJXLHQGR�HO�SODQWHDPLHQWR�GH�OD�WHRUtD�HFRQyPLFD�FRQYHQFLRQDO��ODV�GHFLVLRQHV�GH�LQYHUVLyQ�GH�ODV�HPSUHVDV�JXDUGDQ�UHODFLyQ�FRQ�OD�H[LVWHQFLD�GH�XQD�EUHFKD�HQWUH�OD�FDQWLGDG�GH�FDSLWDO�SRU�HOODV�GLVSRQLEOH�\�OD�TXH�FRQVLGHUDQ�GHVHDEOH�SDUD�RSWLPL]DU�VX�DFWLYLGDG�SURGXFWLYD��(VD�EUHFKD�VHUi�WDQWR�PiV�LPSRUWDQWH�FXDQWR�PD\RU�VH�SHUFLED�HO�YROXPHQ�GH�OD�GHPDQGD�D�VDWLVIDFHU�\�FXDQWR�PHQRU�VHD�HO�FRVWH�GHO�FDSLWDO�FRQ�UHVSHFWR�DO� GHO WUDEDMR��$VLPLVPR�� HQ� HOOD� LQIOXLUi� HO� FDPELR� WHFQROyJLFR�� SXHV� OD� DSDULFLyQ� GH�QXHYDV�WHFQRORJtDV�PiV�HILFLHQWHV�GHMDUi�REVROHWR�HO�FDSLWDO�GLVSRQLEOH��\�WDPELpQ�RWURV�IDFWRUHV� GH� QDWXUDOH]D� SROtWLFD� TXH� SXHGDQ� LQWURGXFLU� LQFHUWLGXPEUH� HQ� HO� VLVWHPD�HFRQyPLFR�� 3RU� WDQWR�� FDEH� HVSHUDU� TXH� ODV� LQYHUVLRQHV� VH� YHDQ� LQIOXLGDV� SRU� OD�HYROXFLyQ�GH� OD� GHPDQGD�� ORV� VDODULRV�\� ORV� WLSRV�GH� LQWHUpV�� DVt� FRPR�SRU�HO�SURJUHVR�WpFQLFR�\��HQ�HO�FDVR�FRQFUHWR�TXH�QRV�RFXSD��SRU�HO�IHQyPHQR�GHO�WHUURULVPR�²TXH��HQ�HO� 3DtV 9DVFR� \�� FRQ� PHQRV� LQWHQVLGDG�� HQ� HO� UHVWR� GH� (VSDxD�� KD� FRQVWLWXLGR� XQD�DPHQD]D� D� OD�HVWDELOLGDG�GXUDQWH� ODV� WUHV�~OWLPDV�GpFDGDV² \�SRU� OD� VLWXDFLyQ�SROtWLFD�JHQHUDO�²TXH�HQ�HO�FDVR�YDVFR��GXUDQWH� ORV�DxRV�D� ORV�TXH�VH�UHILHUH�QXHVWUD�HQFXHVWD��HVWi�GHWHUPLQDGD�SRU�OD�SRODUL]DFLyQ�HQWUH�QDFLRQDOLVPR�\�FRQVWLWXFLRQDOLVPR²�
$FHUFD� GH� WRGRV� HVWRV� HOHPHQWRV� VH� KD� SHGLGR� OD� RSLQLyQ� GH� ORV� HPSUHVDULRV�HQFXHVWDGRV��GH�PDQHUD�TXH�SXGLHUDQ� LQGLFDU�VL� ORV� UHIHULGRV� IDFWRUHV�KDQ�HMHUFLGR�XQD�LQIOXHQFLD� SRVLWLYD� R� QHJDWLYD� VREUH� ODV� LQYHUVLRQHV� UHDOL]DGDV� GXUDQWH� HO� ~OWLPR�TXLQTXHQLR�� WDQWR�HQ�HO�3DtV�9DVFR�FRPR��HQ�VX�FDVR��HQ�HO�UHVWR�GH�(VSDxD��DVt�FRPR�YDORUDU� OD� LPSRUWDQFLD� GH� HVD� LQIOXHQFLD� GHQWUR� GH� XQD� HVFDOD� GH�/LNHUW� GH� XQR� �SRFR�LPSRUWDQWH��D�FLQFR��PX\�LPSRUWDQWH��
&RQ�UHVSHFWR�D�OR�SULPHUR��OD�SUiFWLFD�FRLQFLGHQFLD�GH�ORV�HQFXHVWDGRV�HQ�VHxDODU�OD� LQIOXHQFLD� SRVLWLYD� GH� OD� GHPDQGD�²TXH� KD� UHVXOWDGR� VHU� H[SDQVLYD� HQ� ORV� ~OWLPRV�

���
���
���

���
���
���

� � � � �

'HO�3DtV�9DVFR�������
'HO�UHVWR�GH�(VSDxD������
'HO�H[WUDQMHUR�������
'HO�3DtV�9DVFR�������
'HO�UHVWR�GH�(VSDxD������
'HO�H[WUDQMHUR�������

*UiILFR���3RVLFLyQ�GH�ODV�HPSUHVDV�IUHQWH�D�VXV�FRPSHWLGRUHV�2SLQLRQHV�VREUH�OD�HYROXFLyQ�GH�ODV�YHQWDV�\�OD�LQYHUVLyQ�ËQGLFHV�GH�YDORUDFLyQ�VREUH�XQD�HVFDOD�GH���D���

0HQRV 0iV,JXDO

(YROX
FLyQ�G

H�ODV�Y
HQWDV

�HQ�HO�
~OWLPR

�TXLQT
XHQLR

(YROX
FLyQ�G

H�OD�LQ
YHUVLy

Q
�HQ�HO�

~OWLPR
�TXLQT

XHQLR
&RPSHWLGRUHV

)XHQWH��(ODERUDFLyQ�SURSLD�1RWD��(QWUH�SDUpQWHVLV�VH�LQGLFD�HO�SRUFHQWDMH�GH�HPSUHVDV�TXH�YDORUDQ�FDGD�tWHP�
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DxRV²��HO�FDPELR�WHFQROyJLFR�\�ORV�WLSRV�GH�LQWHUpV�²FX\R�EDMR�QLYHO�UHGXFH�ORV�FRVWHV�GH� OD� LQYHUVLyQ²�� DVt� FRPR� OD� QHJDWLYD� GHO� FUHFLPLHQWR� GH� ORV� VDODULRV� ²SHVH� D� OR�PRGHUDGR�GH�ORV�LQFUHPHQWRV�SDFWDGRV�HQ�ORV�FRQYHQLRV�FROHFWLYRV² \�GHO�WHUURULVPR�\�OD� VLWXDFLyQ� SROtWLFD�� QRV� H[LPH� GH� HQWUDU� HQ� PD\RUHV� GHWDOOHV�� <�� HQ� FXDQWR� D� OR�VHJXQGR��HQ�HO�JUiILFR���VH�PXHVWUDQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�IRUPD�GH�XQ�tQGLFH�GH�YDORUDFLyQ�GH�OD�LPSRUWDQFLD�GH�ORV�IDFWRUHV�UHVHxDGRV��TXH�H[SUHVD�HO�SURPHGLR�GH�ODV�UHVSXHVWDV�REWHQLGDV��'H�VX�REVHUYDFLyQ��VH�GHVSUHQGHQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
� &RQ� UHIHUHQFLD� D� ODV� LQYHUVLRQHV� TXH� VH� UHDOL]DQ� GHQWUR� GHO� 3DtV� 9DVFR�� HO�SULQFLSDO� IDFWRU� GHWHUPLQDQWH� HV� HO� TXH� VH� UHILHUH� D� OD� HYROXFLyQ� GH� OD�GHPDQGD�� RFXSDQGR� HO� FDPELR� WHFQROyJLFR� HO� VHJXQGR� SXHVWR�� (Q� DPERV�FDVRV��HO�tQGLFH�VH�VLW~D�FODUDPHQWH�SRU�HQFLPD�GHO�YDORU�TXH�VHxDOD�HO�QLYHO�GH�LQGLIHUHQFLD�HQWUH�OR�TXH�HV�\�OR�TXH�QR�HV�LPSRUWDQWH�²HV�GHFLU��HO�YDORU�WUHV²��'HEH� DQRWDUVH�� DGHPiV�� TXH� OD�YDORUDFLyQ�GHO� IDFWRU� GH�GHPDQGD� HV�PiV�LQWHQVD�HQWUH�ODV�HPSUHVDV�TXH�HPSOHDQ�D�PiV�GH�����WUDEDMDGRUHV�������TXH� HQWUH� ODV�GH� WDPDxR�PiV� UHGXFLGR� ������� H[LVWLHQGR�D� HVWH� UHVSHFWR�XQD�GLIHUHQFLD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��

3RU� RWUD� SDUWH�� HQ� HO� QLYHO� GH� LQGLIHUHQFLD� VH� VLW~D� OD� YDORUDFLyQ� GH� ORV�IDFWRUHV�DOXVLYRV�D�ORV�VDODULRV�\�ORV�WLSRV�GH�LQWHUpV��GH�PDQHUD�TXH��VLQ�VHU�LUUHOHYDQWHV�� QR� VH� FRQVLGHUDQ� GH� HVSHFLDO� LPSRUWDQFLD�� 6yOR� HQWUH� ODV�HPSUHVDV� GH� FDSLWDO� H[WUDQMHUR� VH� DQRWD� XQD� H[FHSFLyQ� FRQ� UHVSHFWR� D� OD�HYDOXDFLyQ� GH� OD� LQIOXHQFLD� GHO� FUHFLPLHQWR� GH� ORV� VDODULRV� DO� REWHQHUVH� XQ�tQGLFH�VLJQLILFDWLYDPHQWH�PiV�HOHYDGR�TXH�HO�SURPHGLR�������

������ ��� ������
���������������

��� ���

� � � � �

(YROXFLyQ�GH�OD�GHPDQGD�������&DPELR�WHFQROyJLFR�������&UHFLPLHQWR�VDODULDO�������7LSRV�GH�LQWHUpV�������7HUURULVPR�9LROHQFLD�FDOOHMHUD�������6LWXDFLyQ�SROtWLFD�������(YROXFLyQ�GH�OD�GHPDQGD�������&DPELR�WHFQROyJLFR�������&UHFLPLHQWR�VDODULDO�������7LSRV�GH�LQWHUpV�������7HUURULVPR�9LROHQFLD�FDOOHMHUD�������6LWXDFLyQ�SROtWLFD�������

*UiILFR����)DFWRUHV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ�HQ�ODV�HPSUHVDV�YDVFDV�ËQGLFHV�GH�YDORUDFLyQ�VREUH�XQD�HVFDOD�GH���D���

,QYHUV
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HQ�HO�

UHVWR�
GH�(VS

DxD

3RFRLPSRUWDQWH 0X\LPSRUWDQWH)XHQWH��(ODERUDFLyQ�SURSLD�1RWD��(QWUH�SDUpQWHVLV�VH�LQGLFD�HO�SRUFHQWDMH�GH�HPSUHVDV�TXH�YDORUDQ�FDGD�IDFWRU�
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)LQDOPHQWH�� WDQWR� HO� WHUURULVPR� FRPR�� FRQ� PiV� LPSRUWDQFLD�� OD� VLWXDFLyQ�SROtWLFD�JHQHUDO�VH�YDORUDQ�SRU�HQFLPD�GHO�QLYHO�GH� LQGLIHUHQFLD��DXQTXH�VLQ�VHSDUDUVH�PXFKR� GH� pO��$PERV� IDFWRUHV� VRQ� HYDOXDGRV� FRQ� XQ� pQIDVLV�PX\�VXSHULRU�D�OD�PHGLD�SRU�ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR��GH�PDQHUD�TXH�ODV�SXQWXDFLRQHV�REWHQLGDV�SDUD�OD�LQFLGHQFLD�GHO�WHUURULVPR�������\�OD�VLWXDFLyQ�SROtWLFD�������VXSHUDQ�LQFOXVR�D�OD�UHIHULGD�D�OD�GHPDQGD��(OOR�HV�SOHQDPHQWH�FRPSDWLEOH� FRQ� ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� HQ� ORV� TXH� VH� VHxDOD� TXH� HO�WHUURULVPR� KD� SHUMXGLFDGR� OD� UHFHSFLyQ� GH� FDSLWDO� H[WUDQMHUR� HQ� HO� 3DtV�9DVFR���� <� RWUR� WDQWR� VH� SXHGH� VHxDODU�� SHUR� FRQ� PHQRU� GLIHUHQFLD�� FRQ�UHODFLyQ�D� ODV�HPSUHVDV�HQFXDGUDGDV�HQ�JUXSRV�GH�FDSLWDO�QDFLRQDO�²GRQGH�OD�YDORUDFLyQ�GH�DPERV�IDFWRUHV�HV�GH�����\�����UHVSHFWLYDPHQWH²�
� (Q�FXDQWR� D� ORV�GHWHUPLQDQWHV�GH� OD� LQYHUVLyQ�TXH� VH� UHDOL]D� HQ� HO� UHVWR�GH�(VSDxD�� OR� SULPHUR� TXH� GHEH� REVHUYDUVH� HV� TXH� HO� Q~PHUR� GH� UHVSXHVWDV� D�HVWD�SUHJXQWD�HV�VHQVLEOHPHQWH�PiV�EDMR�TXH�HO�FRUUHVSRQGLHQWH�D�OD�DQWHULRU��OR� TXH� VH� H[SOLFD� SRU� HO� KHFKR� GH� TXH� QR� WRGDV� ODV� HPSUHVDV� SRVHHQ�LQVWDODFLRQHV� IXHUD�GHO�3DtV�9DVFR�²WDO�FRPR�VH�KD�PRVWUDGR�PiV�DWUiV²��/RV�HQFXHVWDGRV�TXH�FRQWHVWDQ�FRQVLGHUDQ�RWUD�YH]�TXH�HO�IDFWRU�GH�GHPDQGD�HV�HO�PiV� LPSRUWDQWH�\�VLW~DQ�GHWUiV�DO�FDPELR� WHFQROyJLFR��VLQ�TXH�SXHGDQ�FRQVWDWDUVH� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV� GLVWLQWRV� WLSRV� GH� HPSUHVDV��$VLPLVPR�� VLW~DQ� HO� FUHFLPLHQWR� GH� ORV� VDODULRV� HQ� XQ� QLYHO� VXSHULRU� DO� GH�LQGLIHUHQFLD��OR�TXH�VH�GHEH�DO�pQIDVLV�TXH�KDFHQ�HQ�HVWH�SXQWR�ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR�²FRQ�XQ�tQGLFH�LJXDO�D����²�

<�ORV�GHPiV�IDFWRUHV��SRU�RWUR�ODGR��DSDUHFHQ�YDORUDGRV�SRU�GHEDMR�GHO�QLYHO�GH�LQGLIHUHQFLD��HQ�OD�]RQD�GH�SRFD�LPSRUWDQFLD��(OOR�WLHQH�XQ�LQWHUpV�HVSHFLDO�HQ� OR�TXH�DOXGH�DO� WHUURULVPR�\�D� OD�VLWXDFLyQ�SROtWLFD�JHQHUDO��SRU�FRQWUDVWH�FRQ� HO� UHVXOWDGR� TXH� UHIOHMDQ� ORV� tQGLFHV� UHIHULGRV� D� OD� LQYHUVLyQ� HQ� HO� 3DtV�9DVFR��<�VRQ�GH�QXHYR��HQ�HVWH�FDVR�� ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR�ODV�TXH�VH�GLIHUHQFLDQ�GH�ODV�GHPiV�DO�GDU�XQ�UHOLHYH�HVSHFLDO�D�HVWRV�GRV�~OWLPRV�HOHPHQWRV��FRQ�XQD�SXQWXDFLyQ�GH�����\�����UHVSHFWLYDPHQWH�
(Q�UHVXPHQ��HO�SULQFLSDO�GHWHUPLQDQWH�GH�ODV�LQYHUVLRQHV�HV�SDUD�ORV�HQFXHVWDGRV�OD�HYROXFLyQ�GH�OD�GHPDQGD��FRQVLGHUiQGRVH�WDPELpQ�UHOHYDQWH�HO�FDPELR�WHFQROyJLFR��D�OD� YH]�TXH� ORV�RWURV� IDFWRUHV�HFRQyPLFRV�DGTXLHUHQ�XQ� WRQR�PHQRU��(O� WHUURULVPR�\� OD�VLWXDFLyQ�SROtWLFD� VH� DQRWDQ�FRPR� HOHPHQWRV� GH� FLHUWR� UHOLHYH�� EiVLFDPHQWH�SRU� OR�TXH�FRQFLHUQH� D� OD� LQYHUVLyQ GHQWUR� GHO� 3DtV� 9DVFR�� <� HQ� HOORV� HQIDWL]DQ� VREUH� WRGR� ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR��DVt�FRPR��FRQ�PHQRU�QLYHO��ODV�TXH�SHUWHQHFHQ�D�JUXSRV�GH�FDSLWDO�QDFLRQDO�
(O�WHUURULVPR�\�HO�DPELHQWH�SROtWLFR�GHO�3DtV�9DVFR�VRQ�DGXFLGRV�FRQ�IUHFXHQFLD�FRPR� IDFWRUHV� TXH� SXHGHQ� KDEHU� LQGXFLGR� XQ� GHVSOD]DPLHQWR� GH� ODV� HPSUHVDV� YDVFDV�KDFLD�HO�H[WHULRU�GH�OD�UHJLyQ��'H�HVWH�PRGR��HQ�UHVSXHVWD�D�ODV�DJUHVLRQHV�YLROHQWDV�R�D�OD� H[WRUVLyQ� D� OD� TXH� VH� KDQ� YLVWR� VRPHWLGDV� SRU� (7$� X� RWUDV� RUJDQL]DFLRQHV� DILQHV��DOJXQDV�GH�HOODV�SRGtDQ�KDEHU�DGRSWDGR�GHFLVLRQHV�GH�GHVORFDOL]DFLyQ�GH�VX�SURGXFFLyQ�R� GH� VXV� LQVWDODFLRQHV�� WUDVODGiQGRODV� D� RWUDV� ]RQDV� GH� (VSDxD� R� DO� H[WUDQMHUR�� (Q� OD�HQFXHVWD� VH� KD� LQGDJDGR� DFHUFD� GH� HVWH� DVXQWR�� REWHQLpQGRVH� ORV� UHVXOWDGRV� TXH� VH�PXHVWUDQ�HQ�ORV�JUiILFRV���\����(O�SULPHUR�VHxDOD�TXH�FDVL�XQ����SRU�����GH�ODV�HPSUHVDV

�� 9LG��%DUULRV�\�6WUREO��������
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FRQVLGHUDQ�TXH�HO� WHUURULVPR�\� OD�YLROHQFLD�FDOOHMHUD�KDQ�HMHUFLGR�XQD�FLHUWD� LQIOXHQFLD�HQ� OD� GHWHUPLQDFLyQ� GH� VX� VDOLGD� KDFLD� RWUDV� UHJLRQHV� HVSDxRODV�� \� HVD� LQIOXHQFLD� OD�HVWLPDQ�LPSRUWDQWH�D�OD�OX]�GHO�tQGLFH�GH�YDORUDFLyQ�FRQVWUXLGR�FRQ�VXV�UHVSXHVWDV��2WUR�WDQWR�VH�SXHGH�GHFLU�FRQ�UHVSHFWR�D��OD�PDQHUD�HQ�TXH�VH�HQMXLFLD�OD�LQFLGHQFLD�GHO�FOLPD�SROtWLFR�TXH�VH�YLYH�HQ�HO�3DtV�9DVFR��VLHQGR�GHVWDFDEOH�TXH��HQ�HVWH�FDVR��VRQ�D~Q�PiV�ODV�HPSUHVDV�TXH�VHxDODQ�VX�LQIOXHQFLD�SRVLWLYD�HQ�OD�GHVORFDOL]DFLyQ�
(Q�FXDQWR�DO� WUDVODGR�GH� ODV� LQVWDODFLRQHV�R� OD�DFWLYLGDG�DO� H[WUDQMHUR�� VRQ�VyOR�XQD�GH�FDGD�GLH]� ODV�HPSUHVDV�TXH� VHxDODQ�TXH�� HQ� ODV�GHFLVLRQHV�FRUUHVSRQGLHQWHV�� HO�WHUURULVPR� R� OD� VLWXDFLyQ� SROtWLFD� KD\DQ� HMHUFLGR� XQD� FLHUWD� LQIOXHQFLD�� (VWD� ~OWLPD� VH�YDORUD�WDPELpQ�FRQ�FLHUWD�LPSRUWDQFLD��DXQTXH�DOJR�PHQRU�TXH�HQ�HO�FDVR�DQWHULRU�
3RU� RWUD� SDUWH�� FRQ� UHODFLyQ� D� WRGR� HVWR� GHEH� DxDGLUVH� TXH� DSHQDV� VH� KDQ�HQFRQWUDGR� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV� GLVWLQWRV� WLSRV� GH� HPSUHVDV�� $Vt�� QR� VH�DSUHFLDQ�RSLQLRQHV�GLYHUJHQWHV�HQWUH�ODV�HPSUHVDV�FXDQGR�ODV�UHVSXHVWDV�D�OD�HQFXHVWD�VH�GHVDJUHJDQ� VHJ~Q� HO� WDPDxR�� <� OR� PLVPR� RFXUUH� FRQ� UHVSHFWR� DO� FDSLWDO� GH� FRQWURO�FXDQGR�VH�HYDO~D�OD�LQFLGHQFLD�GHO�FOLPD�SROtWLFR��3HUR�QR�HV�DVt�HQ�OD�YDORUDFLyQ�GH�OD�LPSRUWDQFLD� GHO� WHUURULVPR�TXH� DSDUHFH�PiV�HQIDWL]DGD�TXH� OD�PHGLD�SRU� ODV�HPSUHVDV�SHUWHQHFLHQWHV�D�JUXSRV�QDFLRQDOHV��\�PHQRV�SRU�ODV�GH�FDSLWDO�H[WUDQMHUR�

)XHQWH��(ODERUDFLyQ�SURSLD�

*UiILFR���

1R�LQIOX\H������

1V�1F������ 6t�LQIOX\H������ ���
� � � � �3RFR�LPSRUWDQWH 0X\�LPSRUWDQWH

ËQGLFH�GH�YDORUDFLyQ

,QIOXHQFLD�GHO�WHUURULVPR�\�OD�YLROHQFLDFDOOHMHUD�HQ�OD�GHVORFDOL]DFLyQ�GH�ODV�HPSUHVDV�YDVFDV�HQ�HO�UHVWR�GH�(VSDxD

1V�1F������ 6t�LQIOX\H������

1R�LQIOX\H������ ,QIOXHQFLD�GHO�FOLPD�SROtWLFR�GHO�3DtV�9DVFRHQ�OD�GHVORFDOL]DFLyQ�GH�ODV�HPSUHVDV�YDVFDV�HQ�HO�UHVWR�GH�(VSDxD

���
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ËQGLFH�GH�YDORUDFLyQ
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���(9$/8$&,Ï1�'(/�µ3/$1�,%$55(7;(¶�
(O� DQXQFLR� GHO� 3ODQ� ,EDUUHW[H KD� VLGR� FRQVLGHUDGR� SRU� ODV� RUJDQL]DFLRQHV�HPSUHVDULDOHV��VHJ~Q�VH�KD�VHxDODGR�\D��FRPR�XQ�HOHPHQWR�SHUWXUEDGRU�GH�ODV�UHODFLRQHV�HFRQyPLFDV�SRU�ODV�QRWDEOHV�GRVLV�GH�LQFHUWLGXPEUH�LQVWLWXFLRQDO�TXH�LQWURGXFH�\�SRU�ORV�ULHVJRV� SROtWLFRV� TXH� FRQOOHYD�� 3RU� HOOR�� HV� LPSRUWDQWH� WUDWDU� GH� HYDOXDU� VX� SHUFHSFLyQ�SRU� ODV�HPSUHVDV��DVt�FRPR�REVHUYDU�FXiOHV�VRQ�ODV�UHDFFLRQHV�GH�pVWDV�DQWH�VX�SRVLEOH�FRQVHFXFLyQ��(Q�QXHVWUD�HQFXHVWD�VH�KDQ�DERUGDGR�WDPELpQ�HVWRV�DVSHFWRV��FRPHQ]DQGR�SRU� XQD� YDORUDFLyQ� JHQHUDO� GH� ORV� HQWUHYLVWDGRV� DFHUFD� GH� OD� HYHQWXDO� UHSHUFXVLyQ� GHO�3ODQ�SDUD�VXV�HPSUHVDV�WDQWR�HQ�HO�FRUWR�FRPR�HQ�HO�ODUJR�SOD]R��(VD�YDORUDFLyQ��TXH�VH�UHFRJH�HQ�HO�JUiILFR���SHUPLWH�GHVWDFDU�OR�VLJXLHQWH�
� (Q�HO�FRUWR�SOD]R��PiV�GHO����SRU�����GH�ODV�HPSUHVDV�VHxDODQ�XQD�LQFLGHQFLD�QHJDWLYD�GH�OD�SURSXHVWD�HIHFWXDGD�ORV�HO�OHKHQGDNDUL�GHO�*RELHUQR�9DVFR��\�VyOR�XQD�GpFLPD�SDUWH�GH�ORV�HQFXHVWDGRV�YHQ�HQ�HOOD�XQ�HOHPHQWR�SRVLWLYR��TXHGDQGR� HO� WHUFLR� UHVWDQWH� SDUD� ORV� TXH� QR� VH� FRQVLGHUDQ� DIHFWDGRV�� (VWi�FODUR�� SRU� WDQWR�� TXH� HO�3ODQ� ,EDUUHW[H GHVSLHUWD� SRFR� HQWXVLDVPR� HQWUH� ORV�HPSUHVDULRV�PHGLDQRV�\�JUDQGHV�TXH�RSHUDQ�HQ�HO�3DtV�9DVFR��

)XHQWH��(ODERUDFLyQ�SURSLD�

*UiILFR���
6t�LQIOX\H������

1V�1F������
1R�LQIOX\H������

���
� � � � �3RFR�LPSRUWDQWH 0X\�LPSRUWDQWH

ËQGLFH�GH�YDORUDFLyQ

,QIOXHQFLD�GHO�WHUURULVPR�\�OD�YLROHQFLDFDOOHMHUD�HQ�OD�GHVORFDOL]DFLyQ�GH�ODV�HPSUHVDV�YDVFDV�HQ�HO�H[WUDQMHUR

1R�LQIOX\H������

6t�LQIOX\H������
1V�1F������

,QIOXHQFLD�GHO�FOLPD�SROtWLFR�GHO�3DtV�9DVFRHQ�OD�GHVORFDOL]DFLyQ�GH�ODV�HPSUHVDV�YDVFDV�HQ�HO�H[WUDQMHUR

ËQGLFH�GH�YDORUDFLyQ
���
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� &XDQGR�HO�KRUL]RQWH�GH�OD�HYDOXDFLyQ�VH�VLW~D�HQ�HO�ODUJR�SOD]R��ODV�RSLQLRQHV�WLHQGHQ� D� SRODUL]DUVH�� GH� PDQHUD� TXH� DXPHQWD� KDVWD� HO� ��� SRU� ���� OD�SURSRUFLyQ� GH� HPSUHVDV� TXH� SUHYpQ� XQD� LQFLGHQFLD� QHJDWLYD� GHO� 3ODQ�,EDUUHW[H \�� VREUH� WRGR�� VH� LQFUHPHQWD� KDVWD� HO� ���SRU����� OD�GH� ODV�TXH� OD�MX]JDQ� SRVLWLYD�� (Q� WRGR� FDVR�� OD� GLIHUHQFLD� HQWUH� DPERV� H[WUHPRV� VLJXH�VLHQGR� QRWRULD�� SRU� ORV� TXH�� HQ� JHQHUDO�� FDEH� FRQFOXLU� TXH� OD� UHIHULGD�SURSXHVWD�WLHQGH�D�YHUVH�FRPR�SHUMXGLFLDO�SDUD�ODV�HPSUHVDV�YDVFDV�
� 6L� VH� DWLHQGH� D� ORV� GLIHUHQWHV� WLSRV� GH� HPSUHVDV�� ORV� UHVXOWDGRV� VHxDODQ� OD�H[LVWHQFLD� GH� RSLQLRQHV� VLJQLILFDWLYDPHQWH� GLVWLQWDV� HQWUH� HOORV�� (O� SHUILO�WtSLFR�GH�ODV�HPSUHVDV�TXH�FRQVLGHUDQ�QHJDWLYRV�ORV�HIHFWRV�GHO�3ODQ��WDQWR�HQ�HO�FRUWR�FRPR�HQ�HO� ODUJR�SOD]R��HV�HO�GH�OD�TXH�IRUPD�SDUWH�GH�XQ�JUXSR�GH�FDSLWDO�QDFLRQDO�R�TXH�VH�LQWHJUD�HQ�XQ�JUXSR�PXOWLQDFLRQDO��FX\D�GLPHQVLyQ�VXSHUD� ORV� ���� WUDEDMDGRUHV� \� FX\RV�PHUFDGRV� H� LQVWDODFLRQHV� VH� H[WLHQGHQ�VREUH� HO� FRQMXQWR� GH� (VSDxD�� <� HO� TXH� FRUUHVSRQGH� D� ODV� TXH� YHQ�SRVLWLYDPHQWH� OD� SURSXHVWD� GH� ,EDUUHW[H� HV� HO� GH� XQD� HPSUHVD� GH� FDSLWDO�IDPLOLDU� FX\R� WDPDxR� QR� OOHJD� D� ���� HPSOHDGRV� \� TXH� VH� RULHQWD�SUHIHUHQWHPHQWH�DO�PHUFDGR�ORFDO�
3RU�RWUD�SDUWH��VH�KD�SUHJXQWDGR�D� ODV�HPSUHVDV�DFHUFD�GH�ORV�HIHFWRV�TXH�\D�VH�KDQ�SRGLGR�SURGXFLU�GHVGH�HO�DQXQFLR�GHO�3ODQ�,EDUUHW[H HQ�VHSWLHPEUH�GH�������$�HVWH�UHVSHFWR�� GHEH� WHQHUVH� HQ� FXHQWD� TXH�� VHJ~Q� KD� WUDVFHQGLGR� D� ORV� PHGLRV� GH�FRPXQLFDFLyQ�� VH�KDQ�GDGR�DOJXQRV�FDVRV�GH�SpUGLGD�GH�PHUFDGRV��SXGLpQGRVH�KDEODU��VHJ~Q� ORV� GLULJHQWHV� SDWURQDOHV�� GH� ©FRQWUDWRV� UHVFLQGLGRV�� GH� LQYHUVLRQHV�FRPSURPHWLGDV� \� QR� UHDOL]DGDV� \� GH� SODQHV� GH� LQYHUVLyQ� WUXQFDGRV�� �DVt� FRPR�GH�� ODV�UHWLFHQFLDV� TXH� HPSLH]DQ� D�PRVWUDU� KDFLD� ODV� HPSUHVDV� YDVFDV� ODV� JUDQGHV� FRPSDxtDV�HVSDxRODVª����3XHV�ELHQ��SDUD�REWHQHU�XQD�YDORUDFLyQ�FXDOLWDWLYD�GH�HVWD�FXHVWLyQ�VH�KDQ�HVWLPDGR�ORV�tQGLFHV�TXH�ILJXUDQ�HQ�HO�JUiILFR����D�SDUWLU�GH�ODV�UHVSXHVWDV�GDGDV�SRU�ORV�HQWUHYLVWDGRV��(Q�pO� VH�REVHUYD�TXH��SDUD� WRGRV� ORV�DVSHFWRV�SODQWHDGRV�� ORV� tQGLFHV� VH�VLW~DQ��SRU��GHEDMR�GHO��QLYHO�GH��QHXWUDOLGDG�\�TXH��SRU��WDQWR��HQ�SURPHGLR��VH�FRQVLGHUD�

�� &IU��&RUFXHUD���������(Q�%XHVD��������VH�UHFRJHQ�HVWRV�\�RWURV�WHVWLPRQLRV�VREUH�HO�DVXQWR�SODQWHDGR�

)XHQWH��(ODERUDFLyQ�SURSLD�

5HSHUFXVLyQ�GHO�
3ODQ�,EDUUHW[H
�D�FRUWR�SOD]R 5HSHUFXVLyQ�GHO�
3ODQ�,EDUUHW[H
�D�ODUJR�SOD]R*UiILFR����2SLQLRQHV�VREUH�OD�LQFLGHQFLD�GHO�
3ODQ�,EDUUHW[H
�HQ�ODV�HPSUHVDV

1HJDWLYD������

1R�DIHFWD������
0X\�QHJDWLYD������

3RVLWLYD ����� 0X\�SRVLWLYD���� 0X\�SRVLWLYD������3RVLWLYD����� 0X\�QHJDWLYD������

1HJDWLYD������
1R�DIHFWD������
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TXH�HO�3ODQ�KD�FRQGXFLGR�\D�� HQ�ORV�PHVHV�WUDQVFXUULGRV�GHVGH�VX�SUHVHQWDFLyQ��D�XQRV�HIHFWRV�QHJDWLYRV��7DOHV�HIHFWRV�VH�SHUFLEHQ�GH�XQD�PDQHUD�SDUWLFXODUPHQWH�GHVIDYRUDEOH�FRQ�UHVSHFWR�D�ODV�YHQWDV�TXH�ODV�HPSUHVDV�UHDOL]DQ�IXHUD�GHO�3DtV�9DVFR�HQ�HO�UHVWR�GH�(VSDxD� ²OR� TXH� HV� GHVWDFDGR� SRU� XQ� WHUFLR� GH� ORV� HQWUHYLVWDGRV²�� DVt� FRPR� FRQ�UHIHUHQFLD� D� ODV� UHODFLRQHV� FRQ� ORV� FOLHQWHV�²FX\R� GHWHULRUR� VH�PDQLILHVWD� SRU� HO� �����SRU�����GH�ORV�PLVPRV²�
&RPR�HQ�RWUDV�SUHJXQWDV�GH�OD�HQFXHVWD��WDPELpQ�HQ�HVWH�FDVR�VH�KDQ�HQFRQWUDGR�GLIHUHQFLDV�VLJQLILFDWLYDV�SDUD�DOJXQRV�WLSRV�GH�HPSUHVDV��0iV�HQ�FRQFUHWR��HO�GHWHULRUR�GH� ODV� YHQWDV�� VREUH� WRGR� HQ� (VSDxD�� \� HO� HPSHRUDPLHQWR� GH� ODV� UHODFLRQHV� FRQ� OD�FOLHQWHOD� DSDUHFHQ�GH�XQD�PDQHUD�GHVWDFDGD� HQWUH� ODV�HPSUHVDV�GH�FDSLWDO�H[WUDQMHUR�R�TXH�VH�HQFXDGUDQ�HQ�JUXSRV�LQGXVWULDOHV�QDFLRQDOHV��FX\D�RULHQWDFLyQ�KDFLD�HO�FRQMXQWR�GHO�PHUFDGR�HVSDxRO�HV�PiV�DFXVDGD�\�TXH�FXHQWDQ�FRQ�LQVWDODFLRQHV�FRPHUFLDOHV�GHQWUR�GH� pO�� (Q� RWUDV� SDODEUDV�� HO� 3ODQ� ,EDUUHW[H SDUHFH� KDEHU� HPSHRUDGR� OD� SRVLFLyQ�FRPSHWLWLYD�GH�ODV�HPSUHVDV�YDVFDV�TXH��FRQ�PiV�LQWHQVLGDG��VH�LQWHJUDQ�HQ�HO�PHUFDGR�QDFLRQDO�GH�(VSDxD�
(Q� ODV� FLUFXQVWDQFLDV� GHVFULWDV� HQ� ORV� SiUUDIRV� DQWHULRUHV�� SRU� HO� LPSRUWDQWH�FDPELR�GHO�HQWRUQR�TXH�SXHGH�OOHJDU�D�VXSRQHU�HO�3ODQ�,EDUUHW[H��FDEUtD�HVSHUDU�TXH�ODV�HPSUHVDV�KXELHUDQ�LQLFLDGR�XQ�SURFHVR�GH�DQiOLVLV�GH�VXV�FRQVHFXHQFLDV�FRQ�OD�ILQDOLGDG�GH�UHYLVDU�VX�SODQLILFDFLyQ�HVWUDWpJLFD��/D�SUHJXQWD�GH�QXHVWUD�HQFXHVWD�VREUH�HVWH�WHPD��GHMD� FODUR�� VLQ� HPEDUJR�� TXH� HVWR� QR� KD� VLGR� DVt� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV�� GH�PDQHUD� TXH� VyOR� XQ� ����� SRU� ���� GH� ORV� HQWUHYLVWDGRV� VHxDODQ� KDEHUOR� HPSUHQGLGR��YpDVH�HO�JUiILFR������'H�pVWRV��FDVL�GRV�WHUFLRV�OR�KDQ�KHFKR�GH�XQD�PDQHUD�LQIRUPDO�D�WUDYpV��GH��GLVFXVLRQHV��\��FRPHQWDULRV��TXH��QR�VH�KDQ�SODVPDGR�GRFXPHQWDOPHQWH��\�ORV

���
���

���
���
���
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9HQWDV�HQ�JHQHUDO�������
9HQWDV�HQ�(VSDxD�������

([SRUWDFLRQHV�������
5HODFLyQ�FRQ�ORV�FOLHQWHV������

5HODFLyQ�FRQ�ORVSURYHHGRUHV�������

*UiILFR�����,QFLGHQFLD�GHO�DQXQFLR�GHO�
3ODQ�,EDUUHW[H
�VREUH�OD�DFWLYLGDG�FRPHUFLDO�GH�ODV�HPSUHVDV�ËQGLFHV�GH�YDORUDFLyQ�VREUH�XQD�HVFDOD�GH���D���

'HVIDYRUDEOH 1HXWUDO )DYRUDEOH
)XHQWH��(ODERUDFLyQ�SURSLD�1RWD��(QWUH�SDUpQWHVLV�VH�LQGLFD�HO�SRUFHQWDMH�GH�HPSUHVDV�TXH�YDORUDQ�FDGD�tWHP�
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GHPiV� KDQ� HQWUDGR� HQ� XQ� SURFHVR� PiV� HVWUXFWXUDGR� SRU� PHGLR� GH� UHXQLRQHV�H[SUHVDPHQWH�FRQYRFDGDV�SDUD�HOOR�R�GH� LQIRUPHV�HVFULWRV�� OOHJiQGRVH�LQFOXVR�HQ�XQRV�SRFRV� FDVRV� D� OD� IRUPXODFLyQ� GH� XQ� SODQ�GH� FRQWLQJHQFLD��/RV� DQiOLVLV HVWDGtVWLFRV�QR�KDQ� SHUPLWLGR� HQFRQWUDU� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� HVWH� WHPD� HQWUH� ODV� HPSUHVDV� GH�GLVWLQWRV�WDPDxRV�R�GH�GLYHUVR�FDSLWDO�GH�FRQWURO�
)LQDOPHQWH�� OD� HQFXHVWD� KD� LQGDJDGR� DFHUFD� GH� ODV� SRVLEOHV� HVWUDWHJLDV� TXH� ODV�HPSUHVDV�SXGLHUDQ�HPSUHQGHU�SDUD�DIURQWDU�ORV�HIHFWRV�GHO�3ODQ�,EDUUHW[H��VLHPSUH�TXH�ODV�FLUFXQVWDQFLDV�SROtWLFDV�H[SHULPHQWHQ�XQ�HPSHRUDPLHQWR��/DV� UHVSXHVWDV�REWHQLGDV��TXH�VH�KDQ�UHIOHMDGR�HQ�HO�JUiILFR�����GHVWDFDQ�TXH�DSUR[LPDGDPHQWH�XQD�FXDUWD�SDUWH�GH�ORV� HQWUHYLVWDGRV� HVWiQ� FRQVLGHUDQGR� HO� DEDQGRQR� GHO� 3DtV� 9DVFR�� GH� PDQHUD� TXH�WUDVODGDUtDQ�VXV�DFWLYLGDGHV�GH�SURGXFFLyQ�D�RWURV�OXJDUHV��$VLPLVPR��HQ�XQ����SRU�����GH� ORV� FDVRV�� VH� FRQWHPSOD� OD� GHVORFDOL]DFLyQ� GH� OD� VHGH� FHQWUDO� GH� OD� HPSUHVD��'HEH�KDFHUVH�QRWDU�TXH�DPEDV HVWUDWHJLDV�SXHGHQ�SHUMXGLFDU�VHULDPHQWH�D�OD�HFRQRPtD�YDVFD��SXHV�SXHGHQ�LPSOLFDU�WDQWR�XQD�SpUGLGD�GH�DFWLYLGDG�\�HPSOHR��FRPR�XQD�UHGXFFLyQ�GH�LQJUHVRV�ILVFDOHV�SDUD�ODV�KDFLHQGDV�IRUDOHV��/DV�RWUDV�DOWHUQDWLYDV�UHFRJLGDV�HQ�HO�JUiILFR�VRQ� FRQWHPSODGDV�� VLQ� HPEDUJR�� SRU� XQ� PHQRU� SRUFHQWDMH� GH� ORV� HQWUHYLVWDGRV�� GH�PDQHUD�TXH�VyOR�XQRV�SRFRV�VHxDODQ�OD�SRVLELOLGDG�GH�SDOLDU�ORV�HIHFWRV�QHJDWLYRV�GH�OD�SROtWLFD�GHO�*RELHUQR�9DVFR�PHGLDQWH�OD�UHDOL]DFLyQ�GH�FDPSDxDV�SXEOLFLWDULDV��HO�XVR�GH�PDUFDV�DOWHUQDWLYDV�IXHUD�GH�OD�UHJLyQ�R�OD�UHDOL]DFLyQ�GH�GHVLQYHUVLRQHV�SDUD�DMXVWDU�OD�DFWLYLGDG�D�OD�GHPDQGD�
'DGD� OD� WUDVFHQGHQFLD� TXH�SXGLHUDQ�DOFDQ]DU� ODV� HVWUDWHJLDV�GH�GHVORFDOL]DFLyQ��HV� FRQYHQLHQWH� VHxDODU� FXiOHV� VRQ� ORV� WLSRV� GH� HPSUHVDV� TXH�� FRQ� PD\RU� pQIDVLV�� ODV�FRQWHPSODQ��3DUD��HOOR��HQ�HO��FXDGUR���VH�KDQ��UHFRJLGR�ORV�GDWRV�TXH�FRUUHVSRQGHQ�D�ODV

*UiILFR�����¢+DQ�HVWXGLDGR�ODV�HPSUHVDV�SRVLEOHV�PHGLGDV�FRQ�UHODFLyQ�DO�
3ODQ�,EDUUHW[H
"�3RUFHQWDMHV�VREUH�HO�WRWDO�GH�ODV�HPSUHVDV�

12������

1V�1F�����

6,������

5HXQLRQHV�IRUPDOHV�����

3ODQ�GH�FRQWLQJHQFLD�����

'LVFXVLRQHV�LQIRUPDOHV������

)XHQWH��(ODERUDFLyQ�SURSLD�
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&XDGUR����(VWUDWHJLD�GH�WUDVODGR�GH�OD�SURGXFFLyQ�\�R�GH�OD�VHGH�FHQWUDO�GH�OD�HPSUHVD�IXHUD�GHO�3DtV�9DVFR��3RUFHQWDMHV��
&DSLWDO�GH�&RQWURO 2ULHQWDFLyQ�SUHIHUHQWH�GH�ODV�YHQWDV&DSLWDO�)DPLOLDU *UXSRV�1DFLRQDOHV &DSLWDO�([WUDQMHUR 3DtV�9DVFR 5HVWR�GH�(VSDxD

(PSUHVDV�VLQ�LQVWDODFLRQHV�FRPHUFLDOHV�IXHUD�GHO�3DtV�9DVFR
(PSUHVDV�FRQ�LQVWDODFLRQHV�FRPHUFLDOHV�IXHUD�GHO�3DtV�9DVFR12 ���� ���� ���� ���� ���� ���� ����6, ���� ���� ���� ���� ���� ���� ����1V�1F ��� ��� ���� ��� ��� ��� ����7RWDO ����� ����� ����� ����� ����� ����� �����3UR�PHPRULD��7HVW�GH�OD�F����9DORU��������6LJQLILFDFLyQ������� 9DORU��������6LJQLILFDFLyQ������� 9DORU��������6LJQLILFDFLyQ�������

)XHQWH��(ODERUDFLyQ�SURSLD
YDULDEOHV� SDUD� ODV� TXH� VH� KDQ� REWHQLGR� UHVXOWDGRV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYRV� HQ�FXDQWR�D�OD�H[LVWHQFLD�GH�GLIHUHQFLDV�HQWUH�XQD�R�RWUDV�HPSUHVDV��'H�DFXHUGR�FRQ�HOORV��OD�SUREDELOLGDG�GH�TXH�HVDV�HVWUDWHJLDV�VHDQ�DGRSWDGDV�HV�PD\RU�HQWUH�ODV�HPSUHVDV�TXH�VH�LQWHJUDQ�HQ�JUXSRV�LQGXVWULDOHV�GH�FDSLWDO�QDFLRQDO�R�TXH�VRQ�ILOLDOHV�GH�PXOWLQDFLRQDOHV��HQWUH�ODV�TXH�RULHQWDQ�VXV�YHQWDV�GH�PDQHUD�SUHIHUHQWH�KDFLD�HO�PHUFDGR�HVSDxRO�R�HQWUH�ODV� TXH� FXHQWDQ� FRQ� LQVWDODFLRQHV� FRPHUFLDOHV� GHQWUR� GH� pVWH��(Q� XQD�SDODEUD�� VRQ� ODV�HPSUHVDV� GH� PD\RU� UHOLHYH� FRPSHWLWLYR� SDUD� OD� HFRQRPtD� YDVFD�� ODV� TXH�� FRPR�FRQVHFXHQFLD�GHO�3ODQ�,EDUUHW[H��SXHGHQ�DFDEDU�YLpQGRVH�LPSHOLGDV D�DEDQGRQDU�HO�3DtV�9DVFR�SDUD�SUHVHUYDU�VX�DFWLYLGDG�\�VXV�PHUFDGRV�
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&DPSDxDV�SXEOLFLWDULDV
0DUFDV�DOWHUQDWLYDV�IXHUD�GHO3DtV�9DVFR

7UDVODGR�GH�OD�SURGXFFLyQIXHUD�GHO�3DtV�9DVFR
7UDVODGR�GH�OD�VHGH�FHQWUDOIXHUD�GHO�3DtV�9DVFR
'HVLQYHUVLRQHV�HQ�(VSDxDSRU�UHGXFFLyQ�GH�ODV�YHQWDV

*UiILFR�����(VWUDWHJLDV�GH�ODV�HPSUHVDV�SDUD�SDOLDU�ORV�HIHFWRV�GHO�
3ODQ�,EDUUHW[H
��3RUFHQWDMH�GHO�WRWDO�GH�HPSUHVDV�TXH�KDQ�SODQLILFDGR�R�HVWiQ�UHDOL]DQGR�ODV�DFWLYLGDGHV�TXH�VH�VHxDODQ�

)XHQWH��(ODERUDFLyQ�SURSLD�
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%,%/,2*5$)Ë$
%DUEHUtD�� -�/�� \� 8Q]XHWD�� 3�� �������� &yPR� KHPRV� OOHJDGR� D� HVWR�� /D� FULVLV� YDVFD�� 7DXUXV��0DGULG�%DUULRV�� 6�� \� 6WUREO�� (�� �������� ³7HUURULVP� DQG� WKH� ORFDWLRQ� RI� IRUHLJQ� G LUHFW� LQYHVWPHQW´��&25(��8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ��/RXYDLQ��PLPHR��%XHVD��0�� �������� (FRQRPtD� GH� OD� VHFHVLyQ�� ORV� FRVWHV� GH� OD� µQR�(VSDxD¶� HQ� HO�3DtV�9DVFR�,QVWLWXWR� GH� $QiOLVLV� ,QGXVWULDO� \� )LQDQFLHUR�� 8QLYHUVLGDG� &RPSOXWHQVH� GH� 0DGULG��'RFXPHQWR�GH�7UDEDMR��Q������GLFLHPEUH�&tUFXOR� GH� (PSUHVDULRV� 9DVFRV� �������� ³'HFODUDFLyQ� GHO� &tUFXOR� GH� (PSUHVDULRV� 9DVFRV´��3DSHOHV�GH�(UPXD��Q�����HQHUR�&tUFXOR�GH�(PSUHVDULRV�9DVFRV���������³1RWD�LQIRUPDWLYD�GHO�&tUFXOR�GH�(PSUHVDULRV�9DVFRV´��$%&� ���GH�VHSWLHPEUH�GH������&RUFXHUD�� -�-�� �������� ³&RQIHEDVN�GLEXMy� DO� OHKHQGDNDUL� XQ�RVFXUR�SDQRUDPD�HFRQyPLFR´�� (O�&RUUHR� ���GH�GLFLHPEUH�GH�������'RPtQJXH]� ,ULEDUUHQ�� )�� �������� /DV� UDtFHV� GHO� PLHGR�� (XVNDGL�� XQD� VRFLHGDG� DWHPRUL]DGD ��$JXLODU��0DGULG�0LQRQGR�� $�� �������� ³%RUGHUV� DOVR�PDWWHU� LQ�(XURSH��1HZ�KRPH�ELDV� HYLGHQFH�EDVHG�RQ� WKH�6SDLQ±%DVTXH�&RXQWU\¶V�FDVH´��8QLYHUVLGDG�GH�'HXVWR ±(67(��6DQ�6HEDVWLiQ��PLPHR��2QDLQGtD��0��\�*XHYDUD��(���������� ¢(V�GHPRFUiWLFR�³HO�3ODQ�,EDUUHW[H´" )XQGDFLyQ�SDUD�OD�/LEHUWDG��%LOEDR��>5HFXSHUDEOH�HQ��ZZZ�SDUDODOLEHUWDG�HV@2UWHJD��$��\�GH�$UHLO]D�� -�0���������� ³(VFLVLyQ�\�SHUPDQHQFLD�HQ� OD�8(��$SUR[LPDFLyQ�D�XQ�PDUFR�WHyULFR�VLQ�SUHFHGHQWHV´��&ODYHV�GH�5D]yQ�3UiFWLFD��Q�������PDU]R�3HQGiV��%�������D���³/D�LQYHQFLyQ�GHO�VXM HWR�FRQVWLWX\HQWH´��$%&�����GH�MXOLR�GH������3HQGiV��%�������E���³$XWRGHWHUPLQDFLyQ�\�GHUHFKRV�KLVWyULFRV´�� $%&�����GH�MXOLR�GH������3HQGiV��%�������F���³1DFLRQDOLGDG��SDUWLGRV�\�UHIHUpQGXP´�� $%&�����GH�MXOLR�GH������3HQGiV��%�������G���³)UDJPHQWRV�GHO� SRGHU�MXGLFLDO´��$%&�����GH�MXOLR�GH������3HQGiV��%�������H���³/D�&RQVWLWXFLyQ�GHVSUHFLDGD´�� $%&�����GH�MXOLR�GH������3HQGiV��%�������I���³7RGDV�ODV�FRPSHWHQFLDV´�� $%&����GH�DJRVWR�GH������3HQGiV��%�������J���³(XVNDGL�HQ�HO�PXQGR´��$%&���GH�DJRVWR�GH������3HQGiV��%�������K���³(O�p[LWR�GH�OD�(VSDxD�FRQVWLWXFLRQDO´�� $%&����GH�DJRVWR�GH������
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(1&8(67$�62%5(�/$63(563(&7,9$6�'(�/$6�(035(6$6�(1�(/�3$Ë6�9$6&2$17(�/$�6,78$&,Ï1�32/Ë7,&$�$&78$/
(Q� HO� PDUFR� GH� VX� SURJUDPD� GH� HVWXGLRV� VREUH� HFRQRPtD� UHJLRQDO�� HO� ,QVWLWXWR� GH� $QiOLVLV� ,QGXVWULDO� \�)LQDQFLHUR��,$,)��GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�KD�HPSUHQGLGR�OD�UHDOL]DFLyQ�GH�XQD�LQYHVWLJDFLyQ�DFHUFD�GH�ODV� UHSHUFXVLRQHV�TXH� OD� VLWXDFLyQ�SROtWLFD�GHO�3DtV�9DVFR�HVWi� WHQLHQGR�VREUH� VXV�HPSUHVDV��/D� LQYHVWLJDFLyQ�SUHWHQGH�YDORUDU�OD�LQFLGHQFLD�GHO�WHUURULVPR�\�GHO�DFWXDO�SUR\HFWR�GHO�*RELHUQR�9DVFR�FRQ�UHVSHFWR�DO�HVWDWXV�GH�OLEUH�DVRFLDFLyQ�FRQ�(VSDxD��HO�3ODQ�,EDUUHW[H���VREUH�ODV�GHFLVLRQHV�GH�LQYHUVLyQ��ORFDOL]DFLyQ�\�JHVWLyQ�GH�ODV�HPSUHVDV��1XHVWUR�SURSyVLWR�HV�HVHQFLDOPHQWH�DFDGpPLFR�\��HQ�WRGR�FDVR��DMHQR�D�FXDOTXLHU�LQWHUpV�SROtWLFR�GH�QDWXUDOH]D�SDUWLGLVWD��\�SUHWHQGH� VHUYLU�D�XQ�PHMRU�FRQRFLPLHQWR�GH� ODV�SRVLEOHV� UHSHUFXVLRQHV�HFRQyPLFDV�GHO�UHIHULGR�SUR\HFWR�/RV�GDWRV GH�HVWD�HQFXHVWD�VH�FRQVLGHUDQ�FRQILGHQFLDOHV��/DV�UHVSXHVWDV REWHQLGDV�HQ�QLQJ~Q�FDVR�VHUiQ�REMHWR�GH�XQ�WUDWDPLHQWR�QRPLQDO�R�LQGLYLGXDOL]DGR��QL�VX�FRQWHQLGR�GLIXQGLGR� $�SDUWLU�GH�HOODV�VH�UHDOL]DUi�XQ�WUDEDMR�GH FDUiFWHU� HVWDGtVWLFR�TXH� VHUYLUi�SDUD�HO� DQiOLVLV� FRUUHVSRQGLHQWH��(O� ,$,)�\� OD�8QLYHUVLGDG�&RPSOXWHQVH� VH�FRPSURPHWHQ�D� UHVSHWDU�\�KDFHU�UHVSHWDU�HVD�FRQILGHQFLDOLGDG�HQWUH� WRGRV�ORV�PLHPEURV�GHO�HTXLSR�GH�WUDEDMR�TXH�UHDOL]D�OD�LQYHVWLJDFLyQ�6L�XVWHG�GHVHD�FRQRFHU�PHMRU�HO�,$,)�\�VXV�DFWLYLGDGHV�SXHGH�FRQVXOWDU�QXHVWUD�SiJLQD�ZHE�HQ�OD�GLUHFFLyQ�KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI(Q�HVD�PLVPD�SiJLQD�SXHGH�FRQVXOWDU�QXHVWUD�FROHFFLyQ�GH�'RFXPHQWRV�GH�7UDEDMR�\�GHVFDUJDU�VX�FRQWHQLGR�JUDWXLWDPHQWH�3RU IDYRU��HQYtHQRV�VX�UHVSXHVWD�D�OD�HQFXHVWD�SRU�FRUUHR�D�OD�GLUHFFLyQ�,QVWLWXWR�GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG&DPSXV�GH�6RPRVDJXDV������3R]XHOR�GH�$ODUFyQ��0DGULG�7DPELpQ�SXHGH�KDFHUOR�SRU�ID[�DO�Q~PHUR��������������6L�GHVHD�HIHFWXDU�FXDOTXLHU�FRQVXOWD�FRQ�UHODFLyQ�D�OD�HQFXHVWD��QR�GXGH�HQ�OODPDU�DO�Q~PHUR��������������A A A,��'$726�'(�,'(17,),&$&,Ï1�<�$&7,9,'$'�'(�/$�(035(6$���5D]yQ�6RFLDO�GH�OD�(PSUHVD��R�*UXSR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���$FWLYLGDG�SULQFLSDO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���¢/D�HPSUHVD�IRUPD�SDUWH�GH�XQ�JUXSR�GH�HPSUHVDV"12 6, 'H�FDSLWDO�QDFLRQDO��������'H�FDSLWDO�H[WUDQMHUR��������1~PHUR�GH�SHUVRQDV�HPSOHDGDV�HQ������+DVWD������������ 'H�����D������ 'H������D ����'H�����D������� 'H�����D����� 0iV�GH����������
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,,��0(5&$'26�<�/2&$/,=$&,Ï1�'(�/$6�$&7,9,'$'(6�'(�/$�(035(6$��� 3RU� IDYRU�� VHxDOH� FXiOHV� VRQ� ORV� SULQFLSDOHV� PHUFDGRV� HQ� ORV� TXH� RSHUD� OD� HPSUHVD� �R� JUXSR��� LQGLFDQGR�DSUR[LPDGDPHQWH��HQ�FDGD�FDVR��VX�LPSRUWDQFLD�SDUD�ODV�YHQWDV�
0HUFDGRV ��GH�ODV�YHQWDV3DtV�9DVFR������������������������������������� �5HVWR�GH�(VSDxD����������������������������� �2WURV�SDtVHV�GH�OD�8QLyQ�(XURSHD �5HVWR�GHO�0XQGR��������������������������� �727$/ ������������6HxDOH��SRU�IDYRU��HQ�GyQGH�VH�ORFDOL]DQ�ODV�LQVWDODFLRQHV�GH�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�OD�HPSUHVD��R�JUXSR��

,QVWDODFLRQHV�GH�3URGXFFLyQ ,QVWDODFLRQHV�&RPHUFLDOHV3DtV�9DVFR������������������������������������� 3DtV�9DVFR�������������������������������������5HVWR�GH�(VSDxD����������������������������� 5HVWR�GH�(VSDxD�����������������������������2WURV�SDtVHV�GH�OD�8QLyQ�(XURSHD 2WURV�SDtVHV�GH�OD�8QLyQ�(XURSHD5HVWR�GHO�0XQGR��������������������������� 5HVWR�GHO�0XQGR���������������������������
���¢&yPR�VH�GLVWULEX\H��GH�PDQHUD�DSUR[LPDGD��HO�HPSOHR�WRWDO�GH�OD�HPSUHVD��R�JUXSR��SRU�iUHDV�JHRJUiILFDV"���GHO�HPSOHR3DtV�9DVFR������������������������������������� �5HVWR�GH�(VSDxD����������������������������� �2WURV�SDtVHV�GH�OD�8QLyQ�(XURSHD �5HVWR�GHO�0XQGR��������������������������� �727$/ ���������
���'XUDQWH�ORV���~OWLPRV�DxRV�¢FyPR�KDQ�HYROXFLRQDGR�ODV�YHQWDV�GH�OD�HPSUHVD��R�JUXSR��FRQ�UHVSHFWR�D�ODV�GH�VXV�FRPSHWLGRUHV"��6HxDOH�HQ�XQD�HVFDOD�GH���D����VHJ~Q�VX�DSUHFLDFLyQ��VL�KDQ�FUHFLGR�PHQRV��LJXDO�R�PiV�TXH�ODV�GH�ORV�FRPSHWLGRUHV�GH�FDGD�iUHD�JHRJUiILFD��&RPSHWLGRUHV�GH 0HQRV ,JXDO 0iV3DtV�9DVFR������������������ � � � � �5HVWR�GH�(VSDxD��������� � � � � �([WUDQMHURV����������������� � � � � �
���'XUDQWH�ORV���~OWLPRV�DxRV�¢FyPR�KDQ�HYROXFLRQDGR�ODV�LQYHUVLRQHV�GH�OD�HPSUHVD��R�JUXSR��FRQ�UHVSHFWR�D�ODV�GH�VXV�FRPSHWLGRUHV"� �6HxDOH�HQ�XQD�HVFDOD�GH���D����VHJ~Q�VX�DSUHFLDFLyQ��VL�KDQ�FUHFLGR�PHQRV�� LJXDO�R�PiV�TXH�ODV�GH�ORV�FRPSHWLGRUHV�GH�FDGD�iUHD�JHRJUiILFD��&RPSHWLGRUHV�GH 0HQRV ,JXDO 0iV3DtV�9DVFR������������������ � � � � �5HVWR�GH�(VSDxD��������� � � � � �([WUDQMHURV����������������� � � � � �
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,,,��'(&,6,21(6�'(�,19(56,Ï1�<�/2&$/,=$&,Ï1����� &RQ� UHIHUHQFLD� D� ORV� �� ~OWLPRV� DxRV�� SRU� IDYRU� YDORUH� SRVLWLYD� R� QHJDWLYDPHQWH� ORV� IDFWRUHV� TXH� VH� VHxDODQ� D�FRQWLQXDFLyQ��\ VHxDOH�OD�LPSRUWDQFLD�TXH�KDQ�WHQLGR�SDUD�GHWHUPLQDU�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�GH�OD�HPSUHVD��R�JUXSR��HQ�HO�3DtV�9DVFR�\�HQ�RWURV�OXJDUHV�GH�(VSDxD�,QYHUVLRQHV�HQ�HO�3DtV�9DVFR)DFWRUHV ,QIOXHQFLD3RVLWLYD ,QIOXHQFLD1HJDWLYD 3RFRLPSRUWDQWH 0X\�LPSRUWDQWH(YROXFLyQ�GH�OD�GHPDQGD��������� � � � � �&DPELR�WHFQROyJLFR����������������� � � � � �&UHFLPLHQWR�GH�ORV�VDODULRV������ � � � � �7LSRV�GH�LQWHUpV������������������������ � � � � �7HUURULVPR�9LROHQFLD�FDOOHMHUD � � � � �6LWXDFLyQ�SROtWLFD�HQ�JHQHUDO��� � � � � �,QYHUVLRQHV HQ�HO�UHVWR�GH�(VSDxD)DFWRUHV ,QIOXHQFLD3RVLWLYD ,QIOXHQFLD1HJDWLYD 3RFRLPSRUWDQWH 0X\�LPSRUWDQWH(YROXFLyQ�GH�OD�GHPDQGD��������� � � � � �&DPELR�WHFQROyJLFR����������������� � � � � �&UHFLPLHQWR�GH�ORV�VDODULRV������ � � � � �7LSRV�GH�LQWHUpV������������������������ � � � � �7HUURULVPR�9LROHQFLD�FDOOHMHUD � � � � �6LWXDFLyQ�SROtWLFD�HQ�JHQHUDO��� � � � � �
����6HxDOH��SRU�IDYRU��VL�GXUDQWH�ORV���~OWLPRV�DxRV�HO�WHUURULVPR�R�HO�FOLPD�SROtWLFR�GHO�3DtV�9DVFR�KDQ�LQIOXLGR�HQ�ODV�GHFLVLRQHV�GH�ORFDOL]DFLyQ�GH�LQVWDODFLRQHV�SURGXFWLYDV�R� FRPHUFLDOHV�GH�OD�HPSUHVD��R�JUXSR��HQ�RWUDV�UHJLRQHV�GH�(VSDxD�R�HQ�HO�H[WUDQMHUR��(Q�FDVR�DILUPDWLYR��YDORUH�VX�LPSRUWDQFLD�/RFDOL]DFLyQ�GH�LQVWDODFLRQHV�HQ�UHJLRQHV�GH�(VSDxD�GLVWLQWDV�DO�3DtV�9DVFR

12 6, 3RFRLPSRUWDQWH 0X\�LPSRUWDQWH7HUURULVPR�9LROHQFLD�FDOOHMHUD � � � � �&OLPD�SROtWLFR�GHO�3DtV�9DVFR� � � � � �/RFDOL]DFLyQ�GH�LQVWDODFLRQHV�HQ�HO�H[WUDQMHUR
12 6, 3RFRLPSRUWDQWH 0X\�LPSRUWDQWH7HUURULVPR�9LROHQFLD�FDOOHMHUD � � � � �&OLPD�SROtWLFR�GHO�3DtV�9DVFR� � � � � �

,9��(9$/8$&,Ï1�'(�/$�,1&,'(1&,$�'(/�&/,0$�32/Ë7,&2�$&78$/����+DFH�XQRV�PHVHV�HO�/HKHQGDNDUL�GHO�*RELHUQR�9DVFR�KD�DQXQFLDGR�XQD�LQLFLDWLYD�SROtWLFD�FX\D�SULQFLSDO�SURSXHVWD�HV�TXH�HO�3DtV�9DVFR�DGTXLHUD�XQ�HVWDWXV�GH�OLEUH�DVRFLDFLyQ�FRQ�(VSDxD�� 3ODQ�,EDUUHW[H���¢&RQVLGHUD�TXH�HVWD�SURSXHVWD�YD�D�VHU��D�FRUWR�\�D�ODUJR�SOD]R��QHJDWL YD�R�SRVLWLYD�SDUD�VX�HPSUHVD��R�JUXSR�"1HJDWLYD 1R�DIHFWD 3RVLWLYD$�FRUWR�SOD]R � � � � �$�ODUJR�SOD]R � � � � �



��

����7HQLHQGR�HQ�FXHQWD�OD�H[SHULHQFLD�\�OD�HYROXFLyQ�UHDO�GH�OD�HPSUHVD�GXUDQWH ORV�~OWLPRV�PHVHV��¢FRQVLGHUD�TXH�HO�DQXQFLR�GHO�3ODQ�,EDUUHW[H KD�WHQLGR�XQD�UHSHUFXVLyQ�IDYRUDEOH�R�GHVIDYRUDEOH�SDUD�OD�HPSUHVD��R�JUXSR��HQ�FXDQWR�D�ORV�DVSHFWRV�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ"
'HVIDYRUDEOH 1HXWUDO )DYRUDEOH9HQWDV�HQ�JHQHUDO������������������������������������ � � � � �9HQWDV�HQ�(VSDxD��IXHUD�GHO�3DtV�9DVFR� � � � � �([SRUWDFLRQHV������������������������������������������ � � � � �5HODFLyQ�FRQ�ORV�FOLHQWHV������������������������� � � � � �5HODFLyQ�FRQ�ORV�SURYHHGRUHV����������������� � � � � �

���� 6HxDOH�� SRU� IDYRU�� VL� HQ� VX� HPSUHVD� �R� JUXSR��� D� UDt]� GHO� DQXQFLR� GHO� 3ODQ� ,EDUUHW[H�� VH� KDQ� DQDOL]DGR�SRVLEOHV�PHGLGDV�D�DGRSWDU�HQ�HO�FDVR�GH�TXH�SXGLHUD�DXPHQWDU�OD�WHQVLyQ�SROtWLFD��R�GH�TXH�HPSHRUH�HO�FOLPD�SROtWLFR��HQ�HO�3DtV�9DVFR��(Q�FDVR�DILUPDWLYR��VHxDOH�OD�PRGDOLGDG�TXH�KD�DGRSWDGR�HVH�DQiOLVLV�
12 6, 'LVFXVLRQHV�LQIRUPDOHV���������������������������5HXQLRQHV�IRUPDOHV��������������������������������,QIRUPHV�HVFULWRV�������������������������������������(ODERUDFLyQ�GH�XQ�SODQ�GH�FRQWLQJHQFLD

���� )LQDOPHQWH�� ¢SXHGH� VHxDODU� VL�� HQ� VX� RSLQLyQ�� DOJXQD� GH� ODV� VLJXLHQWHV� RSFLRQHV� SXHGH� VHU� DSOLFDEOH� D� VX�HPSUHVD��R�JUXSR��HQ�HO�FDVR�GH�TXH�HPSHRUH�HO�FOLPD�SROtWLFR�HQ�HO�3DtV�9DVFR"�(Q�FDVR�DILUPDWLYR��SRU�IDYRU�LQGLTXH�VL�VH�KD�SODQLILFDGR�\�VL�VH�HVWi�UHDOL]DQGR� 12 6, 12 6,6H�KD�SODQLILFDGR&DPSDxDV�SXEOLFLWDULDV�������������������������������������������� 6H�HVWi�UHDOL]DQGR6H�KD�SODQLILFDGR8VR�GH�PDUFDV�DOWHUQDWLYDV�IXHUD�GHO�3DtV�9DVFR����� 6H�HVWi�UHDOL]DQGR6H�KD�SODQLILFDGR7UDVODGR�GH�OD�SURGXFFLyQ�IXHUD�GHO�3DtV�9DVFR������� 6H�HVWi�UHDOL]DQGR6H�KD�SODQLILFDGR7UDVODGR�GH�OD�VHGH�FHQWUDO�IXHUD�GHO�3DtV�9DVFR������ 6H�HVWi�UHDOL]DQGR6H�KD�SODQLILFDGR'HVLQYHUVLRQHV�HQ�(VSDxD�SRU�UHGXFFLyQ�GH�YHQWDV 6H�HVWi�UHDOL]DQGR
A A A

/D�HQFXHVWD�KD�WHUPLQDGR��/H�DJUDGHFHPRV�VX�FRODERUDFLyQ��6L�GHVHD�UHFLELU�JUDWXLWDPHQWH�XQ�LQIRUPH�FRQ�ORV�UHVXOWDGRV�IXQGDPHQWDOHV�GH�HVWD�HQFXHVWD��SRU�IDYRU�VHxDOH�OD�FDVLOOD�TXH�ILJXUD�D�FRQWLQXDFLyQ�
6,��GHVHR�UHFLELU�HO�LQIRUPH12��GHVHR�UHFLELU�HO�LQIRUPH



Ò/7,026�7Ë78/26�38%/,&$'26���� 7KH�GLIXVVLRQ�RI�WKH�ORZ�LQWHUHVWV�FUHGLWV�IRU�5	'�SURMHFWV�RIIHUHG�E\�WKH�6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� 0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H� ORV� PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV�$QWRQLR�)RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������
���� )RUPDV� GH� ,QWHUQDFLRQDOL]DFLyQ�� 8Q� HVWXGLR� DSOLFDGR� $GROIR� *XWLpUUH]� GH�*DQGDULOOD�6DOGDxD�\�/XLV� -DYLHU�+HUDV�/ySH]�� �������� �([LVWH� OD�YHUVLyQ�HQ� LQJOpV�GH�HVWH�GRFXPHQWR��
���� 'LIXVLyQ�GH� ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV� LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD� -RRVW�+HLMV���������
���� ,QQRYDWLRQ� DQG� ,QWHUQDWLRQDOLVDWLRQ� 3ROLFLHV� LQ� 6SDLQ�� 6SHFLDO� &RQVLGHUDWLRQ� RI�/HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O� &RQWURO� GH� ORV� LQWHUFDPELRV� LQWHUQDFLRQDOHV� GH� DUPDPHQWR� \� WHFQRORJtDV� GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV�\�FRPSHWLWLYLGDG��XQ�DQiOLVLV�GH� ODV�HPSUHVDV� LQQRYDGRUDV�HQ�HO�3DtV�9DVFR� 0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO�FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV�SDXWDV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�,�'�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV� QDFLRQDOHV� \� UHJLRQDOHV� GH� LQQRYDFLyQ� \� SROtWLFD� WHFQROyJLFD�� 8Q�DSUR[LPDFLyQ�WHyULFD� -RRVW�+HLMV�������
���� -XVWLILFDFLyQ� GH� OD� SROtWLFD� GH� LQQRYDFLyQ� GHVGH� XQ� HQIRTXH� WHyULFR \�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� 0LNHO�1DYDUUR������������ (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� GHO� 3DtV� 9DVFR� \� 1DYDUUD�� 0LNHO� %XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������



��

���� (O� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� GH� OD� &RPXQLGDG� GH� 0DGULG�� 0LNHO� %XHVD������������ (FRQRPtD�GH�OD�VHFHVLyQ��/RV�FRVWHV�GH�OD�µ1R �(VSDxD¶�HQ�HO�3DtV�9DVFR ��0LNHO�%XHVD��������
���� 7KH� VSDQLVK� SXEOLF� ILQDQFLDO� VXSSRUW� DFFHVLEOH� IRU� VPDOO� DQG� PHGLXP� VL]HG� ILUPV��RUJDQLVDWLRQV��SURJUDPHV��LQVWUXPHQW V�DQG�PHDVXUHV ��-RRVW�+HLMV��������
/RV� GHWHUPLQDQWHV� GH� OD� FDSDFLGDG� LQQRYDGRUD� UHJLRQDO�� XQD� DSUR[LPDFLyQ�HFRQRPpWULFD�DO�FDVR�HVSDxRO��5HFRSLODFLyQ�GH�HVWXGLRV�\�SULPHURV�UHVXOWDGRV� 7KRPDV�%DXPHUW�\�-RRVW�+HLMV��������
���� 5HFXUVRV�\�UHVXOWDGRV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��HODERUDFLyQ�GH�XQD�WLSRORJtD�GH�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��0yQLFD�0DUWtQH]�3HOOLWHUR��������
���� 0HGLGD�GH�OD�FDSDFLGDG�LQQRYDGRUD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��FRQVWUXFFLyQ�GH� XQ� tQGLFH� UHJLRQDO� GH� LQQRYDFLyQ� 0yQLFD� 0DUWtQH]� 3HOOLWHUR� \� 7KRPDV� %DXPHUW�������
���� ,QQRYDFLyQ�WHFQROyJLFD�\�FRPSHWLWLYLGDG��DQiOLVLV�PLFURHFRQyPLFR�GH�OD�FRQGXFWD�H[SRUWDGRUD�HQ�0p[LFR�� 6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�(VSDxD� 6DOYDGRU�(VWUDGD�������
����/RV� FHQWURV� WHFQROyJLFRV� \� HO� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� (O� FDVR� GHO� 3DtV�9DVFR� 0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD��������
���� &LHQFLD�\�7HFQRORJtD�HQ�OD�(VSDxD�GHPRFUiWLFD��OD�IRUPDFLyQ�GH�XQ�VLVW HPD�QDFLRQDO�GH�LQQRYDFLyQ ��0LNHO�%XHVD��������
���� /DV� HPSUHVDV� HQ� HO�3DtV�9DVFR�DQWH� OD� VHFHVLyQ ��0LNHO�%XHVD�� -RRVW�+HLMV��7KRPDV�%DXPHUW�\�0yQLFD�0DUWtQH]�3HOOLWHUR��������
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q� OD�SiJLQD����GHQWUR�GH�XQ� UHFXDGUR� VHQFLOOR�� GHEH� ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ�5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�


